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THE NATIONAL MUTUAL 


LIFE ASSURANCE SOCIETY. 
FOUNDED 1830. 


Funds, 24 Millions. Income, £300,000, 


i Entrants before 3lst December next receive 


AN ADDITIONAL YEAR'S BONUS 


1} as compared with later entrants. 


BONUS RESULTS, Valuation 3lst December, 1898. 


ACTUAL CASH DIVIDED was equal to a return of 
1] 35) yer ere if the Premiums received during the 
I Valuation period, and provided an Average Reversionar 
Bonus a 
| 

33 - PER CENT. PER ANNUM. 
), Wrote 7 I’; pectus to t 
|| Heap e, 39, KING ST, CHEAPSIDE, LONDON, Ex 





ROYAL EXCHANGE 


ASSURANCE. 


INCORPORATED A.D. 1720. 
For FIRE, LIFE, SEA, ACCIDENTS and EMPLOYERS’ LIABILITY. 
Chief Office: Royal Exchange, LONDON, E.C. 


| 
| 
| Funds in Hand, £4,500,000. Claims Paid, £40,000,000. 
| 
| 


Governor: HENRY F, TIARKS, 


ESQ, 


Gove r:; SIR NEVILE LUBBOCK, K.C.M.G 
ty Governor: C. SEYMOUR GRENFELL, ESQ. 
DIRECTORS. 
Rt. H I Addington H. G. Kleinwort, Esq. 
i R Bat ay, | T. F. Knowles, Esq. 
R. F, Cavendish, Esq., M.P. G. F. Malcolmson, Esq. 
E. H ( ard, Esq. M. G. Megaw, Esq. 
}| E. J. Da , Esq D. Meinertzhagen, Esq. 
j) Sur A. Dent, K.C.M.G. W. R. Moberly, Esq. 
j| Sir W. Dunn, Bart., M.P, H. Morley, Esq. 
W. B. Gladste , Es |. W. G. Rathbone, Esq. 


C. E. Green. Esc Rt. Hon. C. T. Ritchie, M.P. 
Capt. Philip Green. E. C. Smith, Esa. 
. Ha - » P, ¥, ae I <a 

. A, Han | Capt. G. 


| 
wo ASSURANCE COMPANY 





Head Office: Bartholomew Lane, London, E.C. 


ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING. 


Directors. 
The Right Hon. Lorp RoruscHitp, Chairman, 
| CHartzs Epwarp Barn 
oD ETT, Esq. 
Right Hon. Lornp BaTTERSEA, . 
| CAVENDISH BeENTINCK, Esk 
Hon, KENELM P, Bouveniz, ” 
THomas Henry Burrov GHES, Esq. 
}| SRaNcis WiLtiam Buxton, Esq. 


Francis ALFRED Lvcas, Esq., M.P. 
Epwarp Harsorp LusHinetos, Esq. 
Hon. Henry BERKELEY PORTMAN 
Hon, LioneL WALTER ROTHSCHILD,M.P. 
dives Coun Smits, Esq. 
Major-Gen. 8; Right Hon, Lorp StTaLsriper. 
N dues Stare ELus, Lieut.-Col. F, ANDERSON STEBBING. 
R STCHER, Esq. [K.C.V.O. Sir Cuartes Rivers WiLson,G.0.M.G., 
ICHARD Ho ARE, Esq. C. B 
Auditors. 


| 
iJ . 
| y -_ Cator, Esq. lan Mverray Heatucoat-Amory, Esq. 
} ‘fen | W, CAVENDISH, Esq., M.P. . L. Nicuots, Esq., oer : 
ire Insurances Granted at current rates of premium, and Leasehold 
and Capital Redemption Policies issued. 
Lite Department. 
| Moderate rates of Premium. 
| Large Bonuses, including Interim Bonuses, 
Policies Whole World and Indisputable. 


Ta _ Special Policies to cover Death Duties. 
Lidera]) ( ommis 


{ Beshees sions to Solicitors, Agents, and Brokers for the introduction 
Prospectus 
|| apni ctuses, Proposal Forms and Statements of Account may be had on 
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THE MONEY MARKET. 
NorwitTHsTANDING the payment of the instalments on 
the Government and London County Council loans, th 
market supply of money has continued abundant, and 
fears of drafts being made by the United States upon 
the Bank’s stock of gold having been allayed by the 
rise in the New exchange, discount rates have 
become distinctly easier, best three months’ bills being 
now readily taken at 3} percent. It is, however, too 
soon yet to assume that the gold requirements of the 
States have been fully satistied, and there is a continued 
demand for gold for the Continent. The position thus 
still calls for caution on the part of lenders, but then it 
is difficult to keep up rates while the Government dis- 
bursements continue to exceed very largely the amount 
of the revenue collection, and so feed the market with 
money borrowed for the Bank. The question of how 
the heavy current expenditure is to be met 
become a pressing one for the Chancellor of the 
Exchequer, for he cannot keep drawing upon the Bank 
indefinitely, and he has come nearly to the end of the 
borrowing powers conferred upon him by the War Loan 
Acts, while not until the beginning of next quarter will 
the assessed taxes, upon which he depends to make ends 
meet, become payable. 

Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (4 above: — below). 
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RATES of EXCHANGE. 


This Week. Last Week. 4 Fort- Three Wks. A Month 
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Per Mille. | I} Mille Per Mille Per Mille Per Mille 
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AUTOCRACY IN FOREIGN AFFAIRS. 
Tuenre is a fixed opinion in this country that autocracy, 
the legal dominance in any country of a single will, 
hough most injurious to that country in its internal 
affairs, lends to the State, as regards all foreign action, 
strength and consistency. That it occasionally does 
this it would be vain 


with the example of l’rince 
Bismarek before us, to deny, but we greatly donbt 


whether the opinion, regarded as a permanent rule in 
politics, has any strong foundation. There never was 
a foreign policy which suceeeded so completely for 
hundreds of years as that of Venice, and it was during 
all that period guided by a committee. The autocracy 
of Louis XIV., which succeeded fairly enough at home, 
at least till the Louvois period, nearly ruined 
through the blundering insolence with which he conducted 
foreign affairs. It was a committee which managed the 
greatest external effort of modern times, the struggle waged 
by Great Britain, then a little kingdom of 15,000,000, with 
Napoleon, and it ended in a grand success. Napoleon 
was not only an autocrat, but a manof genius: but no 
governing committee that ever existed would have 
sanctioned the mad effort to conquer Russia by invasion, 
in which he shattered the finest machine for warfare 
ever put together. Successive autocrats in Russia have 
not conquered their way to the Pactic more rapidly 
than successive Viceroys in India, who have always been 
‘esponsible to the Cabinet at home, have conquered the 
vast peninsula, and the Russian task has, of the two, 
been far the less arduous, the Tsars never having once 
encountered a <lecently equipped army. Scharmyl, in the 
Caucasus, with his comparatively few irregulars, very 
nearly bafiled them. The autocracy of the Nmperors of 
Delhi ended in a complete defeat before a small force of 
invaders, who never had atenth of the Emperors’ means ; 
and the autocracy of the Emperors of China so crippled 
and destroyed their means of foreign action that but for 
foreign interference the Japanese might have conquered 
| and kept the Chinese Empire. It is very doubtful if 
autocrats do choose the ablest agents, though that is so 
often asserted. The Russian Tsars have found it most 
| difficult to obtain generals capable of beating even 
Turks, and with some remarkable exceptions the 
Austrian Emperors before 1861, that is while they 
were autocrats, were very badly served. Napoleon never 
secured a genera! who could face Wellington, and few 
men would dream of comparing Marshal Bazaine with 
General Grant. The truth is, an autocracy se in its 
foreign relations more decided and energetic, because 
when an autccrat rules neither the public nor the 
historians are allowed to perceive the hesitations, and 
delays, and stupidities which impede action, while under 


l’rane } 


a Government even moderately free these sources of 
| failure are exposed and criticised with even too great 
| 


openness and severity. 

' Nor do the autocrats succeed in inspiring greater con- 
| fidence than the free Governments. The autocrats of 
|| Russia, in particular, have succeeded in inspiring such 
profound distrust that, as we have repeatedly pointed 
| out, it is perhaps the most serious of all the impediments 
| in their path, and actually prevents compromises which 
| they are eagerly desirous of carrying out. If anybody 
beheved, for example, that they would be content with 
Manchuria, they would obtain it without having to 
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strike a blow. No one in Euro: 


4urop lite 


Napoleon ITI. after he had annexed 
Prince Bismarck, even before the 


«Vil and 5 


, Tragtyw 


Russia was known, or the Emperor Francis > W 

until he adopted a policy of doing nothing re 

as it happened, has heen popular in Europe .. 
rope and 


singularly successful. Up to the latest momen: 7 
St Petersburg, Berlin, and London watehad | ; 
a well-defined belicf that he might n 


the present moment the most substantia 
peace in China, next to the disbelief felt jn ¢ 


Empres2, are the impossibility of trusting R : 
mises and the extreme distrust w 
created as to the object which \\ [| 


Germany has set himself to attain. 1: 
the distrust felt on the Continent for Great Brit 
is equally acute, but then is not that distrust 


St Cause 

by the belief that, as regards foreien nol . 
Chamberlain is for the moment really the dicta: 
Certainly that is the reason for the distrus 
rance, and there is reason to believe that as r 
China it is felt also in Germany and Russia, a d va 
the provoking cause of the very c» ; Internationa 
demonstration off Shanghai. Englishmen | w ft t 
Mr Chamberlain's positionis p ‘eposterously exag ted 
by foreign politicians, but the Continent does not 

We make these remarks just now in order to ¢ 
st engeth to anew protest against the retention fo inothe 
five years of the Premiership and For Secretaryship 
in one hand. Our objection to that plan of manage 
ment is not the usual one, that one man cannot do th 
work, for we think that by devolving much hers | 


ean. What we object to is the autocracy which 
system under present circumstances ¢ ynfers on an ind 
vidual. The constitutional custom down to Lord Salis 
bury stime was that although the Foreign Secretary wa 
in @ way more independent than any other Minister, he 
could do nothing without his action being previously 
discussed among at least three persons—himself, the 
Premier, and the Sovereign. Now, the ()ueen is very 
aged, and he himself is at once Premier and Foreign 
Secretary. It is perfectly possible that an interview may 
be held or a despatch written of the last importance ot 
which noonein England knows anything except Lord Salis- 
bury himself. It may be said thatthe Cabinet could control 
him, but, as a matter of fact, the Cabinet, unless in some 
impossible contingency, would not think of doing it, and 
so breaking to pieces the most powerful majority of our 
time. Wecannot believe that this is a state of affairs 
which ought to continue. We have no want of con 
fidence in Lord Salisbury, but we do not like to see the 
best traditions of all free States and of our own Govern- 
ment so completely forgotten. The foreign policy of 
Great Britain ought to be studied by more minds than 
one before any serious action is taken, and so far as we 
can see, there is no guarantee that it will be. It is, 
for instance, not impossible we do not aflirm it that 
there is some understanding between our own Govern- 
ment and that of the United States upon the subject of 
Chinese affairs. Has anybody on this side the water 
ever considered that understanding, supposing it to 
exist, except Lord Salisbury? Yet such understanding 
might affect every Luropean combination, and cone s1V- 
ably produce a formidable war. Lord Salisbury, we 
entirely grant, would arrange such an understanding 
better than any other single individual in the country, 
but we cannot believe that leaving such a matter, or an} 
one of equal importance, to be settled by a singte mind 
is quite worthy of a free community. 


— 


THE GERMAN POLITICAL SITUATION. 

Tur resignation of Prince Hohenlihe c2n scarcely — 
come as a surprise, though it may possibly be regarded 
as in some sense a portent. Nominally ¢ hancello: of th 
German Empire, the venerable statesman has mane: 
many monthsa cipher. As Bismarck said when ne ei 
dismissed, the Emperor had resolved to be “" wo 
Chancellor, and that substantially he has Deen. 
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not to the aged Chancellor, that the Emperor has 
r paired. It is not strange that the Chancellor should 


have feit that he was merely an ornamental igi und 
should therefore have tendered his resignation of a post 
which had become for him almost a sinecure. hk thet 
time of writing it seems fairly certain that Pitan: 
Biilow will succeed to the Chancellorship, in which eaze 
the Emperor and his leading adviser itd ie: corenloie 
harmony for the first time since William I. and Bismarck 
acted together. 

This fact of an immensely strong and perfectly 


vure, 


iar 
monised Imperial executive might be gratifying to all 
non-revolutionary Germans, and might even be viewed 
with satisfaction by Lurope generall) were it not for 
misgivings as to some of the mperor’s methods and 
policy—foreign and domestic. — As it is, one has but to 
glance through the non-official German newspapers to see 
that no little uneasiness is really felt. The (iermans, 
from earliest times, have always loved to follow a 
leader who can lead—an Arminius, an Otho, a 
Frederic, or a Bismarck. Loyalty toa capable leader 
seems to be in the blood of the people, The present 
Emperor cannot, cf course, be compared with these 
historic heroes, but in our somewhat comm Uwe 
he certainly stands out the foremost figure in lLiurone, 
and he would command a very great and enthusiastic 
following but for two facts. His domestic policy, suc- 
cessful as it has been in some ways, is yet severely, 
baughtily, absurdly autocratic ; while his foreign policy 
seems to lead to unknown risks and 
Germany. The Germans are given to 
they are also a very level-headed and prudent people, 
who want to know whither they are being led; and 
idging from the German criticisms of the Kaiser, they 
are by no means satisfied. 

The absurd prosecution of Maximilian Harden for th 
¢ shows up the Imperial domest 
policy in its worst light, and is worthier of the sever 
teenth than of the nineteenth century. 
case of an able man, admittedly the friend and possib): 
the adviser of Bismarck, one with whom the veteran 
statesman certainly consulted, and who was wel! thought 
of, we are told, by a member of the Imperial 
et for a little moderate criticism, couched in te 
playful satire and humour, he is haled before a tribunal 
lor the terrible crime of speaking ill of the [mperor. 
Such a prosecution more fit for Turkey than fora 
nighly educated land like Germany with its historic 
ecord of freedom of thought and speech. The Kaiser 
ancestor, lrederic the Great, was merely amused at 
criticism, even at caricatures of himself. So long as th 
laws were obeyed, he thought, people mi 
they liked--a doctrine which ia the beginning of 
political wisdom. But William II. endows himself with 
divine attributes, and makes of himself a kind of 
German political Pope. Germany is a long-suffering 
country, partly because its people, so long divided, have 
hever until the last few years been accustomed to act 
together. But there are growing signs that this high, 
autocratic spirit is being widely resented, not only by 
the Socialists, but by more moderate men. 

But the more serious aspect of German politics now is 
rather the foreign than the domestic. The Reichstag 
will Within a month, and will, 
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the Session 
according to present indications, be one of storm and 
stress, Theoretically the German Empire is strictly 
constitutional. The Kaiser and the Imperial Council 
have, it is true, very extended powers, greater than a 
constitutional Government should have; but still, they 
are all within the legal limits of a written constitution. 
the Reichstag is supposed to enjoy the power of refusing 
supplies for any act of policy or any expedition of which 
it disapproves. Now it is certain that a very large 
minority, possibly a majority, look with apprehension 
on the Emperor's Chinese policy as indicated by 
himself in certain unwise speeches, as expressed 
von Biilow’s first Chinese Note, and 
4s threatened by the action and language in China of 
Yount von Waldersee. It is also certain that large sums 
of money have been expended to collect a big German 
fleet on the coast of China, and a considerable military 
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and Dumbell’s, with a capital of £50,000, have gone int 
liquidation. On the other hand, however, Lloyds has} 

creased its capital by £456,000, andan additionof £145,000 
has been made to the capital of Barclay and 


number of other banks have also « 
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accounts of the Scotch banks, but amongst the Irish 
banks the Northern and the Ulster show increases of 
vapital amounting together to about £68,000. During 
the year, too, additions have been made to the reserves 
of the banks, partly out of the premiums upon new issues 
of capital, and partly out of current profits. And if we 
include the figures of the private banks that publish 
their accounts, all of which are located in England, we 
find that, taking capital and reserves together, the 
additions made to the proprietary funds of all the banks 
in the course of the twelve months aggregated £1,741,000, 
to which total each division of the Kingdom contributed, 
as follows :— 

CapiTaL and Reserves at Enp of Juni 
1900. 1899 Increase 
land (joint-stock banks £ £ £ 
and private banks that 


hne 


publish accounts)...... 102,244,000 .. 100,960,000 .. 1,284,000 
re 16,017,000 .. 15,846,000 .. 171,006 
PL Acttuniaeuaces ean 10,858,000 .. 10,572,000 .. 286,000 


129,119,000 .. 127,378,000 .. 1,741,000 
In common with all first-class securities, bank shares 
have fallen somewhat in market value during the past 
twelve months. As compared with other categories of 
such securities, however, the decline has been slight, 
values having been sustained by the bigger profits which 
during that period the banks have been earning. What 
the average movement in prices has been is shown in 
the following statement 


In Supplement, In Supplement, In supplement, 
October NM 1900 October 
Joint - Stock Banks —— ‘ oe mn 
f United Kingdom Capital M t Capita Market Capita Market 
Paid up Valuc Paid up Value Paid uy \ 
England and Wales £ £ t a t 
Total .+--. 80,549,000 10,444,000 ; 60,958,0% 
Deduct capita 
for which mar 
ket v ilue can 
not be esti 
mated 4,431 00% +,450,00 +.5535,001 
¥ ae , 
} Scotland 1.3515,001 1.513,0 vil ' 
Ireland 7,299,001 s 
Isle of Man a 
hannel Islands l WX 00 , ] YOK 
Total fF 00 72,933,000 244 
A market va 
vpanking Capital 
England pr ; premiun 9 %3 ium 
Scotland 
Ireland 
Total U. Kingdon : 241 


i} 


| 
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| which the disclosures in regard to their over-financiny 
| 
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Twelve months ago the market premium on the shares 
the English joint-stock banks averaged 249 per cent 
and it has now receded to 241 per cent.; but the greater 
part of this decline took place in the tirst six months, 
und latterly there has been steadiness, if not improve 
lent. The Scotch banks show a greater and more 
continuous fall, their average market premium having 
leclined from 236 per cent. to 215 per cent., a fall fo 


of the whisky trade have, no doubt, had a great deal to 
do. In the case of the Irish banks, the decline is from 
an average premium of 216 per cent. to one of 207 | 
cent. 


In the latter half of 1899 there was, for the first time 


~ 


for a considerable per l,a falling off in the amount of 
the deposits held by the banks; but in the first half of 
the current year there was again an increase, which 
brought the total up to very nearly the same figure as 


that at which it stood at the like date in 1899. The 


| T 

| | 

| total of the deposits held by the English banks at the 

end of June last was £620,200,000, as compared with 
£624,700,000 at the corresponding date of 1899. But 
for the decrease of £4,500,000 thus shown, a shrinkage 

of close upon 5} millions in the deposits of the Bank of 
England more than accounts, the amount held by the 

other banks being just a trifle larger. The Scotch bauks 

| 2 creased their deposits during the year by £4,590,000, 

| and the Irish banks held at the end of the year £800,000 

| more than they did at the beginning. And taking the 
whole of the joint stock banks of the United Kingdom, 
the comparison at half-yearly periods for the past two 
years is as follows :— 
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COMPARATIVE STATEMENT (partly estin 1) of 
CURRENT ACCOUNTS in JoIntT-Sro B TS and 


June 30, Dee 


1900 l 
£ ‘ 
England and Wales ..... - 620,200,000 6143,700,0 
includes \ 
Scotland some Lon- 103,700,000 102,800,00 
Ircland | don de- | 47,700,000 48,200.00 
posits 
Isleof Man & ChanuellsInds 1,500,000 1,50 
Total 773.100.000 767.200.00 


The private banks that publish accounts hela 


A l tr 
end of 1899, deposits amounting to a litt , 
£42,000,000, and, making an estimate of the holdinvs 


the private banks that publish no statement 
affairs, we arrive at the following 
Estimatep Tota. of Deposits and Creer: 


Unitep KinxGpom at the Following Dates 
Stated Separately. 


Exclusive of Bank 

Bank of England } 

t t ‘ 
Sa J 190 780.000.0000 to 790.000.00) 
sa January, 190° 780,000,000 to 790.0 xx x) OK 
Say, J an 720,000,000 to x » 
Sa January, 1899 770,000,000 to 7 0.0K . 
Sav, J \ 183 750.000.000 + 760.000.00: OO 
Sav, January, 1 750,000,000 t 10.0) Ky \) 
Say, July, 1897 130,000,000 to 74 1.00 
Say, January, 1897... 720,000,000 to 730,000,00 
Say, July, 189¢ 720,000,000 to 730,000.00 
Say, January, 1896... 700,000,000 to 710,000.00 
Say, June, , 189 680,000,000 to 700.000.0000 4 
Say, January 189 650,000,000 to 670.000.000 3 y 
Sa June, 1894 40,000,000 to 6 1.0K 
s Jar ul 1894 10.000 to 64 wy » 
Say, June, 1893 2().000.000 to 630,000.00 
ma J ary, 000.000 to of Won 
Say, July, 189 650,000,000 to 6 100.000 * Y 
Sa January, | : , 00.000 to F ux n 
So luly, | 000.000 to x) 
Sa January, 1891 100,000 to 630,001 
Say. duly, 189 ’ 100,00 


In dealing with the assets of the banks we, as us 
exclude those of the Bank of England, as it holds s 
much of other bankers’ money. With this omissi 


the total assets of the English banks at the end of Jun 
last amounted to £675,000,000, as compared with 
£673,900,000 at the end of June, 1899, and in the follow 


ing statement we show how the funds of the banks wer 


employed at each of the two dates. Any more detailed 


analysis is, as we have always to explain, impossible 


Pil, 1:38 f att aks ah acl 
because of the different methods of classification adopted 


by diiferent banks, and the way in which, in far too many 
cases, important items that ought to be given separatel: 


are lumped together in the balance-sheets. 


i il i 2 
Ize ] 
t 190, iV\ 
12 bef ) t ) 
yb BOO Of } ) ) 
ne ae b. 500 UU i } 


If the decrease of £4,000,000 here shown in tb 


aggregate of cash in hand and money at call were due 


+ + 


to a reduction in the amount of the cash reserves he 
by the banks, that would show retrogression 
matter of vital importance. Ilappily, however, it is no 
so. Owing to the number of banks that do n 


separate the two items in their published accounts 1 1s 
impossible to show exactly what the movement under 
each of the two heads has been. About three-fourtas 0! 


the total, however, is accounted for by) banks that 
state separately the amount of cash in hand : 
at call, and in their case the comparison with last yeat 
works out thus :— 


19€0, 1899. 

£ 

Cash in hand .. 59,200,000 .. 51,400,000 
Money at call .. 53,100,000 .. 29 500,000 


And judging from this, the conclusion 


banks, as a whole, are holding reserves larger 1 ge 
and larger also in proportion to their liabilits — 
they did twelve months ago. With — whem 
: ‘eaultv of ascertaln- 
discounts and advances, the same difficulty of asce 


* 


is that 


amouns 


Raia ~ 








ee Se ens eee 





the movement under each of the two heads presents 
a Here also, however, we have the guidance of the 
banks that distinguish between the two items in their 
. 


accounts, and in their case the comparison is :-— 
’ 


——June 30— Increase 
1900. 1899. ois Thea 
£ £ £ 
Discounts ae 39,000,000 .« 43,100,000 4,100,000 
\dvances «--+++ 198,400,000 .. 153,400,000 5,000,600 


There was thus a large increase in the advances, 
which more than offset a shrinkage in the amount of 
the discounts, and no doubt if we could deal with the 
banks as & whole, the same movement would be shown. 
That discounts should contract so much in atime of active 
trade is an apparent anomaly, but it has to be remem- 
bered that during a considerable portion of the year the 

' banks were very cautious in their discount business, us 
the future of the money market was so uncertain. The 
Seotch banks, with assets greater by £6,200,000 than at 
the corresponding date in the previous year, increased 
their cash in hand and money at call by about 
£9.400,000, and their discounts and advanees b 
£3,100,000, but diminished their investments by fully 
£400,000. And the Irish banks, with resources aug- 

| mented by £1,400,000, added £500,000 to their invest- 
ments, a like amount to their discounts and advances, 
and £400,000 to their cash in hand and money at cail. 





THE CALICO PRINTERS ASSOCIATION. 
Aurnoven the securities of the Calico Printers’ Associa- 
tion have never attained to the position in the market 
which has been held by those of most of the otker textile 
combinations formed within the past few years, its 
shares a few months ago were quoted at a premium of 
about 25 per cent. Recently, however, the price fell 
pretty steadily, until it reached a level something like 
50 per cent. below the best point of the year, and the 
shareholders have not unnaturally shown some anxiety 
at the shrinkage in the market valuation of their pro- 
perty. Anxiety has begotten inquiry of the directors, 
with the result that a circular has been issued by the 
board, in which it is stated that, having received 
numerous inquiries from shareholders who are anxious 
to know whether it must be inferred from the serious 
fall in the price of the company’s shares, and the 
non-payment of an interim dividend, that the business 
is in an unsatisfactory position, the directors have 
thought it best to address the shareholders generally 
instead of answering individual inquiries. but the 
explanations furnished are not, in our view, of such a 
character as to give that reassurance to the shareholders 
which the circular is intended to provide. The favour- 
able and the unfavourable features are discussed in such 
& way as to make it practically impossible to gather 
whether the former or the latter predominate. In 
the first place it is asserted that the adverse rumours 
regarding the position and prospects of the company are 
unfounded, and that although the great advance in the 
prices of cotton, coal, and other supplies renders the posi- 
tion of those engaged in the cotton industry very difficult, 
and trade to certain markets, notably India and 
China, has for some time been most unsatisfactory, 
the company’s business in these countries is not by any 
means of suflicient importance, compared to the total 
turnover, to warrant apprehensions on that account, ‘ and 
the adverse influence of high cotton, coal, &c., will, it 
may be reasonably expected, be of only temporary dura- 
n.” It is also stated that the businesses of some ol 
he firms taken over by the company which had earned 
arge profits previously had not been distinctly affected 
'y the serious disadvantages under which the trade 
generally has been labouring this year. 

Chat is satisfactory, so far as it goes; but, as in other 
combinations of the same description, the Calico Printers 
Association could not, or did not, confine itself to the 
acquisition of prosperous businesses, and, as the circular 
inentions, a number of the concerns had not done 
well, and the time which has elapsed since they 
Were taken over has been, it is said, too short 
to place them on a satisfactory footing. Some of the 
machines which could not be worked at a profit have 


ee 


| 
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been, or are being 


g, stopped, and the work transferred to 
other branches, where it can be more economically 
produced, and ‘‘many more changes will have to be 
made, some of them of a very important nature.” 
Apparently, therefore, the good businesses included in 
the combination have done about as well as before the 
Association started; while the indifferent ones have still 
to be placed upon a satisfactory footing, by the abandon- 


ment of antiquated or worn-out machinery and a 
certain reduction in the book-value of the assets 


taken over last December. 


When the Association 
was formed it was 


claimed that it would have 
the effect of avoiding undue or excessive competition 
and of the selling of goods below cost: that it would 
enable large economies to be made by the centralisation 
of buying and finance and concentration of production, 
and that it would prevent overlapping on the part of the 
firms forming the association; and it was upon the 
assumption that the improvements would be reflected in 
the profits that the capital was subscribed. For on the 
basis of the profits actually certified there was certainly 
little inducement to investors to subscribe, at all events, 
to the share capital of the undertaking. The average 
annual profits, from 1892 or 1893 to 1898, were stated in 
the prospectus at £455,826; but it was added that from 
his sum @ proper and adequate provision should he 
deducted for depreciation, and the amount of £100,000 
per annum was suggested for the purpose. That would 
reduce the average annual profit to £355,826. The 
debenture issue amounts to £3,200,000, which at 4 per 
cent. requires a yearly payment of £128,000, leaving 
£227,826 for distribution upon the £5,000,000 of share 
capital, or about 44 per cent. Such a return as that 
could certainly not be regarded as an adequate one upon 
capital embarked in an industrial business liable to 
such alternations of prosperity and depression as the 
manufacture of cotton goods. Investors looked to the 
prospective advantages of the combination to increase 
the profits of the concerns taken over, and, so far, they 
have been sadly disappointed, for although the circular 
of the board states that an examination of the accounts 
based upon the stock-taking at June 30th, shows that 
the profits of the company have been at a higher rate 
than those of the separate concerns in the year 
prior to the amalgamation, nothing is saic as to 
what has happened since June 30th, nor is any explana- 
tion offered of the absence of an interim dividend. 

The directors of the Calico Printers’ Combina‘ on, with 
commendable frankness, admit that it might have been 
possible to accomplish more in the way of placing the 
concerns which ‘‘ had not done well” on a satisfactory 
footing, and do not deny that mistakes may have been 
made in dealing with the many difficult questions which 
present themselves where a large number of businesses 
have been amalgamated, and the shareholders may take 
what consolation they can from the admission that an 
interval of ten months from the flotation of the Associa- 
tion has proved insufficient to get the thing into shape, 
or to produce the improved results which formed the ra 

tre of the combination. It is to be feared that some 
of the businesses acquired were never worth the amounts 
paid for them, and that the incident to which we referred 
a few weeks ago, of a bankrupt wool and top merchant, 
with a deficiency of nearly £25,500, whose unprotitable 
business had been bought for £43,700 by the Yorkshive 
Wool Combers’ Association, is not an isolated one. In 
too many of these amalgamations extravagant prices 
are paid for utterly rotten businesses rather than run 
the risk of competition; while even under the most 
favourable circumstances, where the businesses are good 
and a fair amount is paid for them, there can be little 
doubt that the absence alike of individual supervision 
and of the incentive of self-interest is distinctly pre- 
judicial to the maintenance of profits. Moreover, 
many of the representatives of these large industrial 
combinations become so much impressed with the 
invulnerability of the undertakings behind them, that 
they adopt a very independent attitude in dealing with 
customers, under the impression that those custo- 
mers must place their orders with them or go without 
the supplies they need. Tor a time consumers are, to @ 
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: 
Fi certain extent, helples but the recent experien 
£ some of the American trusts has shown that an attitude 
of the kind described is calculated to promote the 
} 


Me to take ip ne ¢ S in sell d ien¢ against t 
|| grasping policy of the manufacturing combinations. The 
7, \| time and the oppo ity for reprisals on the part of 


consumers in this country has not yet arrived; but 
. 


i 
fia will come if those who are responsible for these textile 
combinations do not proceed very cautiously, and this 


} 


is a phase of the business which investors interested in 
it would do well not to ignore. 
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THE FLUTTER IN NITRATE SHARES. 





A 4 W rippies which have recentis been observed 
| I 7 
$ y 4 ‘ , . cy ? 
a . thea otherwise stagnant prol o 5:9ck 
x i 
- aoe i : 3, i lee] i 
4 mxcnange business has b2en due to @ iittie activity In 
i F st ’ 1 1 } 
i hee sp Nitrate snares, @ group Wolch once rejoiced 10 an aC.ive 
: } if ¢] } —_ Ss 
i 2 0 ** market ail to itself, the glory of which bas, however, 
- : 
e long since departed. The interest recently excited is 
i = 
v “ a ‘ 4] . P 1 * ty» ; 
fea due to rumours that a esh combination proaucel ! 
i 
. ' ; a Testricting t ; put is nt t D neo ¢ j 
. 
£ T) ramet as +] : 
= ihe preser unsatisiactory posit n naustry is 
i I 
4 Be } + + 
+ as 1S Well Known, aug to tne i¢ toa ro! p a 
‘ 
rs } } f 4 4 
by dadating since snortiy ater most o ( sting Companies 
4 : , . 
H were first established, the } luction o rate ha 
F 
Bie consistently exceeaed the demand for consumption 
: . 
é Th result DAS D I ut p 3 have oO } 1 aown 
to an t iunerative lev ana y ¢ tw 





A 
a 
— a 
ae ern eeeeaeeeaes 
Tee 
Cc re 
- - 
é 
J 
f 
> 
, 
> 
, 


r 
+ 
I 
4 
r 


a ad 


| ‘ . . 1 
| . . al ' 
Ts i mu vu W Ui nominal va 4 W ) ip, it 
: 
- 4 fo at nc wiul ¢ n ne 
> @ fact, cor a i t ; : 
Sb 
e ] ti 4 = tl i at ‘ i We \ ) 4 Ai i » i ] \ 
s } 
pt ; ye 3 ag ( icrs Were GQ in oid r ul 
' eS a } 
air ie: the thnares wert werly vough i ‘ 4 
, f 


‘ ’ : . ; _ ' 
‘Boe all the ities officially quoted at p wh 1 
ist b i ne in mind that soa compar lave 
passed out of « 1ca altogether ui t 
E such a yr i cond tha ! lotat 1 for 
. shares ‘ t } nie 
F Re 
r | 
8. ; 
bh 
ae: y - ~ 
- x A 
‘ ) J < ) 
j : 
rilw ( i 
; . 
j 84 ‘ 
1) ) } 
i i 
Li . t ] 
u i L 
: 1 Q 
t : I ( J i 
es I 1 ( 
eS 
1 ae 
7. 
j ( ) | f f ( 
1 ) | l 
} , i l : 
# I T ) 
- LIU. we we owe 
i : 
7+ FeOB.. eoscsvevese A\ v , 





~ + ‘ liv ' 
Pal ADIO cere eeeeeesese 4 I nN I 
; { } 
fet ra San Sebastian ....... j n é 
| Bey ce ie 
oan te 
; S ) ] 10 . , 


THE ECONOMIST. ( 


o* ] , 
cTLober ~»() 1SAn 





\ 
Ty} } : 
at pri 3, i a the’ 2 1 1 
. } re ting + } 
case higher Mn at the ena < L r 
' : ; 1 
to be § n Vnetne) ‘ lvay 
nroey + £ ¢] 7 
I pec > VU Lilie pre cved f 
previous experier has bD ul 
‘ | : 
» the beli ita rorkine 
vt ICii CONAN vue ei of ) 
[The d luitv that alwavs snes 
¥97 er : : 
juota tO D mNntribu i} ach 4 
Hreinae ana \ 
ONCINaAsS, and 6 21a aiwayvs vy ff 1} 
soon as prices bezin to sas ; 4 
ati i i 
estricted output, ti iptation to pla 
ue uri { b q oO st and t 
1 ] - 
ODreakKs UD 
} 
Although no i iva . 
} } 
helieve the id the present ven : 
} . 
he output to t Ly i) e +}, 1 rta 1 
I mnsu ption, with , { y 1 
pon the anticipated crowt the vw 
This » far howevs LLIS le wal t 
) f tha } ‘ 
) OF th C On mir gan WW 
operated in the past ord ilu Al } 
rem mbered toa Nal mm zt LLD ) iu r 
as 
the Unithan Gove nas { 
, 
taining and ! } 
vO ant sna i } i y } 
t impo ( t t ( 
yt i Still ba ? 
} ; 
Sal, and &s uo i j 
IS il @& p int as t ‘ i 
ib vew ory 1} 7 VO i 1 } 
} , " , 1 
l Sale, and ¢ 1 bs ihe na 4 
l wrebtn l j i y 1 
t , 
if yy 2Ci7r ) 
t ) ia ed i 
rn n j Uh L D n j 
} p i 3 ) ip too my | 1 
I toe \ i stead 4 
; ; } ‘ 
nption Ali i I LD i ey 
} 1< 
m ierate i ( 4 i l f y b 
cons yn At t uY i } ! 1 
bpan } LV L Vv Smal i 
on th ( 2 L ui ) i 5 CA - 
| ¢ } ‘ 
substantial parc . ul outlay at 
° il O tf ’ it ? ’ 
’ 
ra no ( DA D f t 
} res ! ae | A pry 
‘ } , } 
y v i A 
i { i ina ft Sst ‘ \ ‘ 
¢ ; ; 
b siness, | ! l i pr yu ] s thiG 
I 
] ; 
ialure resui ’ L r 
nitrat won its o 
2 ADwY 7H’ TCT ren 
ARGENTIN E FINANCE. 
(FROM OUR OWN (¢ -RESPONDENT.} 
4 } - 
, » mber J 
I i ) 8) i j Ute ( Lt \ 
! ’ Zz ’ } 
1) publ On th wud i } Was maa I j 
7 7} +? , t »Y 
week, but has ¢ fea if i iterest int 0 
Tl 5 ‘ } ‘ y y lrere 1% } 
ya (‘9 nittes ay ? PY L f 
7 + » F-)} 
hgures, and t r granada t 11s 1S [OlLO# 
\ 
( 
} 
} _ 
90] n 
’ ‘ ee 
There is thus ( - mulions cu 
} © } } YT a ( ry 
a id ty urp.us ) bw A; A void. £5 ‘ 
| roy y t 
true to its traditions, has 1 unable reirain | 
. 4 
: } bie 4 } Y ips 
increasing the expenditur l by the Finance 4 
1 | . om } j } In + a million currenc } 
j and has increased in | 


flating, on the other hand, t estimates of rev 

an equal or greater amount, a familiar, but dangerous 
experiment, especially with the present dubio s outlook 
for the export trade. i.ast year was the best a qui d 
as regards the exportation of produce subject to duty, 
impost were s¢ mething ove: 
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1 millions gold; yet, with all but a certainty of | retrenchment or a fev ancl Maman aie atin 
a falling olf - one” next year, ‘the Committee redress the financial nosition of the. eountes ahi 
sstimate that $2 809,000 will be obtained from it. | requires more radical treatment ieee deanna, he : 
They have dealt with nearly all the ¢ ustoms and the root of the evil, and alien the ciititain atte ‘ked 
Inland Revenue taxes in the same dangerously ex- re, it cannot | will ia ) a "We ti Miniat - 
nansive spirit, in order to work out a paltry surplus, Finance, with all his goodwill Si ae aes 
which will, of course, resolve itself into the invari vb! > able to propose what m iy be eall d a h: lt n +t} = sn l 
snd inevitable <leticit that waits on the practical of extravacant public ext n ieee aii tien ae ci a 
workin? of all Argentine Budgets. It is not, however, of retra sae late a oad 2 aa se ee 
oy these fantastic estimates of the Committee that the seen if Congress will follow his vw - * a re ee 
chief menace to the eventual equilibrium of the new Budget is « rtainl bh wa he hed, - F ae 
Budget lies. It is in the too famous Conversion Act, all the cireums: 5 kee & deen ea a . ae = 
which obliges Government to accept payment of Customs as good as we sails ; 1a) a ee 
ee in currency at 127 premium on the dollar gold. ported in real seek Maik, Sila Wick ™ oe 
This fatal and ill-considered enactment leaves the gold and (‘> ores all , r ch seas ues 
oie ie of the State completely at the mercy of the gold loaf is } nits: ies ibaa T ee b 7 
eneculators on the Bolsa, and for some months past has ger imp nent in enaaive = 
joe a steady loss to the Treasurv that must continue vanism. til hak: mine et Pears dag } 
eo long as the gold quotation on the Bolsa remains above and t inlaw ee a ca oe eer 
the legal rate, or the clause inthe Conversion Law which clas ot 2 ace a. oe 
entails this loss be not repealed. It is looked on as of the seale. | it least is so ne ‘ha 
certain that Government will ask Congress to wealthy classes ela” siecle en “ae 

-epeal this clause in the law, and if it has wisely made public expenditu “iat, es ghee ait "Sp 
1p its mind so to do, it should do so in the few remain- long, however. our rulers and lee ' ie ; 
ng days of the present session (ordinary) which will end wedded to the fatal system of P: we at - 
ntbe 30th inst., as there is suppose! to be some Con- initiated twe: ia a ay 
titutional bar to new Bills being laid before Parliament what it has fed en t « “hank ie 
in the extra session. But Government has driven a sglight inv, hor the creat desideratu wathems 
eoach-and-six through this Constitutional obstruction reform. ; : ; 

n previous occasions, and might do so again under the What has } passing in London eee 
pressure of necessity, which is supposed to have no law. gablesrayh sales ae ' ei cee 

Commenting on the figures of the Committee and onthe yniffeation of ee alah altel =. sa tad 
standing menace to Budgetequilibrium which the Conver- g most disagreeable. impr mg ju sae "ed 
sion Law involves, the City Editor of the Standard wrote go ag the Executive still denies t - cet 
some daysago asfollows:—‘‘It willbeseen,therefore,that thing to do w th ; aig aif. 
in order to arrive at a balance tho gold must be reduced gonstituted renres oa et, ee 7 b! “ 
to paper, bat as the Government has to receive its gold recsived are to the effect that a loan of £83.000.000 was 


‘| the fixed invariable price of 227.27, but will have to 
cover its requirement at the market rate, the only prac- 


ate can possibly be under 240 per cent., though we can 
well imagine that it may be much higher, judging from 


higher, and the supply of gold from our coming wool 


clip possibly not over half what we got from the last. 
jut calculating the premium at 140 per cent. for the gold 
expenditure, and at 123 per cent. for the gold revenue, 
we get as follows :— 


S 
16 } > 

DURIDs caaees'<% er ee ae 151,295,777 
nent 2% 

dient PES ep em ae 


PS sine nadiavenwiwekeae Vee 1,373,655 


Thus, if the Executive and Congress were to exercise 
Spartan severity in abstaining from special expenditure 
of any kind, an item that stood for no less than 
30,000,000 of dollars in 1899, and, if the estimates 
of revenue pan out well, there will be a fresh 
deficit to add on to the already huge accumulation, a 
fact that cannot but have a depressing eflect on the 
country when joined with the consideration that in 1902 
the volume of our obligations will be still further swollen, 
And, as if this were not enough, there are balances due 
by the Government in Europe for which provision has 
not been made in the Budget, and which it is hoped to 
tenew—the old story. However, if Congress is frugal, 
the Budget will be one of the best we have had for a 
long time.” 

The task of keeping the gold premium within reason- 
able proximity to the fixed legal rate, which, in his 
elence of the Conversion Bill, Senator Pellegrini 
contided to“ Providence,” in other words, the increasing 
production of the country, will next year fall principally 
on the wheat, flax, and maize crops, as the outlook 
‘or the wool clip is not very brilliant. The agri 
cultural outlook is, happily, considered most promis- 
ng up to the present; but it is too early in 
the season to consider the crops safe from the 
Capricious weather of these latitudes, especially in the 
onth of October. After all, it is mot cheeseparin g 








tical preliminary to striking a balance is toforecast what that Dr Pellegrini had { 
gold is likely to stand at in 1901. We do noi think this pyt, 
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what we are at present experiencing, with the probability the 

of 1991 finding the Government's requirement much the 
ed l th 
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iwreed to at + per cent 


r the un ation of the 

debts on the assurance ot t self-appointed negottat vy 
i had full powers to sign the contract ; 

when the latter arrived, he denied having any 

such =powcrs, an 1, furtherm re, express doa most 
mphatically unfavourable opinion of the terms of 

said contract and of the whole business, for 


negotiation of which |} 
proper t 
i 


lis usual sweeping way, completely cleared himself 


1e considered that the 
yet come. Dr Pellegrini has thus, 


] } 
ne aa no 


— 0 


of any connection, in this case, with his Conversion 


Law ally, greatly to the satisfaction of the public at 
large, who have of late come to look on him as a power 
in the land, and of his political supporters. Tne unification 
of the foreign debts is part of General Roca’s programme, 
for his second term of ofiice, as duly announced in his 
opening Message to Congress, but up to the present he 
has not seen his way to bring it forward; and quite 
recently it was semi-oflicially announced that the 
Government had no intention of opening the matte 
until the credit of the country should have made further 
progress towards restoration, and the condition of the 
European money markets be more favourable. No par- 
ticulars as to this attempt to force the hand of the 
Government by a private party, who has (by what title 
it would be hard to say), unfortunately, acquired far too 
much influence in the financial councils of the State, 
have as yet been received, but the market can see 
plainly enough that to obtain the amount stated at 
{ per cent., the quid pro quo must have been ol 
a kind and extent most unlikely to be sanctioned by 
an Argentine Congress; and for this reason, if for 
no other, ex-President Pellegrini knocked it on the 
head in his usual decisive fashion. ‘The financial priva- 
teering revealed inthis case is very much to be regretted, 
and should be a lesson to the Government of the 
Republic, whose official organ, nevertheless, tries to 
palliate the offence by broaching the somewhat novel 
doctrine that any Argentine citizen who may con- 
sider himself of sufficient importance has a right to 
discuss the finances of his country with lLuropean 
bankers without having any special authority from the 
Government of his country to do so. This is a very 
dangerous theory to propound in this country ol amateur 
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financiers. Although the officious negotiator in this sufficient protests to complete the sur Oe 
| case has been disowned by the Government, it iscon- of the debt necessary to defeat the « i Of £10,400,000 

i e . : ‘ . > $cne > n+ al 
| sidered settled that the latter will lay the question of very little chance of their being abl —, but there is 
r 3f . . . : ‘ ° . e t ae 
| Debt Unification before Congress early in the session of the Spanish Government has ae guilty. do 80. That 
pore : ae . a en 1 gullty of a breach -¢ 
| next year. faith in not giving legal effect to the’ breach of 


The money market is in a rather uncertain condition 
for the moment, due partly to the absence of the fore- 
stalling transactions in gold and exchange usual on the 
|| eve of the busy season, but of which there have been 
|| none this year so far, due to the wool crisis in Europe, 
and also to local causes. There is a heavy bear specu- 
lation in gold open, and as the general impression in the 
market is that the premium is about to rise, the 
replacirig by the speculators for the fall will, of course, 
intensify the upward movement should it set in, and 
| still further impair the Budget estimates. 





BUSINESS NOTES. 


i — 
| The Proposed Issue of New Capital by the Welsbach 
|| Company.—The proposal by the directors of the Wels- 
|| bach Incandescent Gas Light Company to alter the 
| articles of association in order to confer borrowing 
|| powers upon the board could not be carried at the 
|| meeting on Wednesday last on account of the insuflicient 
|| representation of preference shareholders. The £250,000 
|| proposed to be raised could not be obtained except upon 
| the most onerous terms, if at all, by means of a public 
| issue, and the shareholders are themselves the best 
|| judges as to whether they should provide fresh capital 
|| for the purpose of trying to place the undertaking in a 
| more satisfactory financial position. Considering the 
|| enormous capitalisation of the company, and the large 
| proportion represented merely by patent rights and other 
‘| intangible and deteriorating items, the task is difficult 
|| enough in all conscience. But while they are at work 
| upon altering the articles of association, the shareholders 
| would be justified in inquiring whether the agreement 
is still in force under which the chairman of the com- 
|| pany is entitled to an increased remuneration for every 
addition that is made to the capital. An arrangement 
| by which the embarrassments of the company lead to 
‘| an increase in the emoluments of the chairman should 
surely, whether it is carried out or not, be at once 
terminated. 


The Spanish External Debt.—A meeting convened by 
'the French Association of Foreign Bondholders was 
held in Paris on Monday to discuss the proposal of the 
Spanish Government to reduce the rate of interest on 
| the Exterior Debt from 4 to 34 per cent., employing the 
| half per cent. economised as a sinking fund. About 120 
persons were present, the great majority being hostile to 
the scheme. Their holdings were stated to be £640,000 
in nominal capital. The meeting, which lasted for over 
four hours, was a noisy one, but no formal vote was 
taken at the close, as only about 30 persons remained, 
mostly adversaries of the reduction. Much personal 
matter was introduced in the speeches, and the French 
Minister of Finance, who was reported to be favourable to 
the arrangement, was attacked, with the agents de change 
and the great financial companies. Among the arguments 
put forward against the scheme it was said that it would 
not assist the Spanish Treasury, as the annual debt 
charge would remain the same, at 41,572,606f, only at 
the end of sixty years the bondholders, insteac of still 
possessing their capital, would have been paid off with 
'theirown money. The course adopted by the Spanish 
Government in requiring dissentient bondholders to 
signify their opposition was denounced as irregular, 
the contention being that instead of demanding a 
protest from one-fourth of the bondholders for the 
| Government to abandon the project, the consent 
of the three-fourths to ratify it should have been 
‘| required. On the other hand, it was pointed out that 
|| 3f 50c per cent. interest was better than 3f 20c, for if 
|| the arrangement was rejected the Government would 
| certainly extend the income-tax of 20 per cent. to the 

Exterior Debt. The adversaries of the convention 
| djured bondholders while there was yet time to obtain 
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onhin oe Condition yn 
which the bondholders agreed to the ] ws Upon 


the debt, viz., that the bonds of the FE, mversion of 


, oo | ixternal Del 
should be exempt from all taxation, ; 


1 0)8 


And it is an added injury that this ae ” nied 
should now be used to coerce the bondholde. | - 
making fresh concessions by the threat thet ‘f 1.2? 
not consent they will be subjected to 19 ) gy Bor 
income-tax. But in the alternative that is eet aa x 


them the better course, it appears to 
scheme as the smaller of two evils. 
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The Netherlands Railway and the Jameson R 
It would seem as if we were n 


4 


aid 
t even yet to get r 


2 ey r} s m , “ 
~ evil consequences of that supreme act of folly. 
Jameson raid. Fror > evidence gi ‘Saleen, 

raid. From the evidence given before the 


Concessions Commission, it is clearly 
the Netherlands Railway Company 
what was prescribed in the concession in the wav o 
helping the Boers. It constituted itself, in fact. mn 
active participant in the war, and carried its hostilities 
beyond the bounds of the Transvaal wi-hin whith i: 
might have claimed to be acting under d of | 


established that 
went far bevo; 


a 


uress OI the 


Government. And, as punishment, it is being urged 
that its concession should be voided, and possibly “tte 
property annexed. But, however just the inflictior 


of exemplary punishment may be, it has to be 
remembered that we will have to justify our action 
to foreign Governments, whose ‘sud ects possass 
the largest share of the property in the railway. 
And then it is that the Jameson raid is certain to rise 
up agaiast us. That raid was an act, not of disguised, but 
of open hostility, against a foreign Power, but, though 
proved to be so, we did nothing to bring the Chartered 
Company to book for its offence. It might have bee 
punished by voiding its charter, but that, it was held, 
would be to punish innocent shareholders for unauthorised 
acts of directors and employ’s. Andif we are asked why 
we should not extend the same consideration to the 
shareholders of the Netherlands Railway Company, 
what is to be our reply? 


Louisville and Nashville Results.—Like most of the 
American railroads whose results for the fiscal year 
ended June 30th last have recently been published in 
detail, the Louisville and Nashville did exceedingly 
well in the period covered by the annual report and 
accounts. The cotton crop of 1899 was, it will be 
remembered, a very short one, and under the conditions 
prevailing half a-dozen vears ago, this fact would have 
had a considerable influence upon the earnings of the 
Louisville Company; but in the interval there has 
been very marked expansion in the coal and iron 
industries of the districts served by the road, s0 
that the shortage in the carriage of cotton was much 
more than compensated by the large increase from othe: 
sources of revenue. With only a very slight addition to 
the mileage operated, the gross earnings of the company 
for the twelve months amounted to 527,742,000, 
showing an increase of $3,983,000 over the preceding 
year. The operating expenses amounted to $18,603,000, 
in contrast with $15,732,000, the ratio of expenses to 
receipts having risen from 66:21 per cent. to 67-06 per 
cent., the net receipts showing an improvement of 
$1,111,000 at $9,139,000. Fixed charges absorbed 
$6,170,000, leaving the balance of net income "available 
for distribution at $3,619,000, an increase of $992,000. 
For 1898-99 the dividend on the capital stock amounted 
to 34 per cent., but for the past twelve months the rate 
was increased to 4 per cent., and a balance of $1,00% 000 
is carried forward. This balance is equal to close upon 
3 per cent. upon the capital stock, showing that the road 
really earned something like 8 per cent. upon that stock. 
It is pointed out in the report that the operatins 
expenses were charged with $1,022,000 on perenne 
betterments and improvements, and the New 10 
Chronicle, in dealing with the Louisville results, ‘ur- 
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nishes the subjoined table showing the amounts 
expended out of the earnings during the six years which 
have elapsed since it was decided to close the ‘‘ con- 
struction account, and to provide for the improvement 
in the physical condition of the property out of the net 
revenues from year to year :— 








Improvement Surplus 
Fiscal Account. Income. Total. 
\ ear. $ $ i $ 
1899-1900 1,021,845 .. 1,507,255 .. 2,529,078 
1898-9 ..--e0e 517,784 778,900 .. 1,296,684 
1897-8 ...eeee 659,950 1,632,902 .. 2,292,852 
1896-7 ..-++. ° 546,571 979,180 .. 1,525,751 
1895-6 ....e0e 617,342 1,377,503 .. 1,994,845 
1894-5 ...ceee- 279,585 700,585 .. 980,168 
3,643,073 6,976,305 10,619,378 


In pursuance of the policy decided upon in 1894, the 
shareholders were without dividends until the fiscal 
year 1898-9, and the surplus income shown in the above 
table for the past two years, represents the balances 
left in hand after payment of the dividends. The report 
mentions that the directors have re-valued the assets of 
the company, and have charged all losses, accounts, and 
balances considered uncollectable to profit and loss 
account. Considering the low freight rates obtained by 
the company in the past year, the results set out in the 
report and accounts show that the management of the 
undertaking has in recent years been of a satisfactorily 
progressive character. 


American v. British Coal.—Great efforts are at 
present being made to supplant British by American coal! 
in foreign, and especially European, markets, and in 
support of these the Consular officers of the United States 
were recently called upon to report as to the demand in 
their districts for imported coal, and the opportunities 
which these markets presented for an increase in the 
export from the States. The reports received have now 
been published in a volume issued by the Bureau of 
Foreign Commerce, and, broadly speaking, they concur 
in representing that the difficulties which the American 
coal producers will have to overcome if they are to 

effectively compete with those of this country are the 
quality of the coal and the high cost of ocean freight. 
Asto quality, the complaint is that the American coal 
as delivered contains much too large a quantity of dust. 


This objection is well put by the Consul at Marseilles, who | 


|| writes : ‘The American coal deliveredin Marseilles is 
criticised as being too small......... lam informed that with 
American coal an ordinary practice is to shoot entire 
cartloads into vessels......... and as the coal itself is 
probably more friable than the English, the result is 
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' 
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| however, is a defect which 


more importance is the question of freights. The existing 
|| Passenger lines are, for various reasons, declared to be 
|| Unsuitable for the coal traflic, and the Consul at 


|| Bordeaux adds that as regards I'rance the tariff arrange- | 


|| Ments constitute a further bar to American competition. 
|| He writes :—** The great passenger lines all converge at 
| & few points upon the British Channel, or so near it as 
| to be practically identical so far as continental freight 
|| distribution is concerned. Liverpool, Southampton, 
|| London, Hamburg, and Havre are the points at which 
|| they land American freights. | From these ports goods 
Must be reshipped by rail or steamer to all points in 
| France. All these ports, except Havre, are outside of 
| *rench territory, and no passenger steamships, except 
| the French ones, sail from our ports direct to l'rance 
|| Without stopping at a port of some other European Power. 
| This stoppage has a‘ surtax’ of 3 francs 60 centimes per 
|| 100 kilos. to the tariff on most goods introduced 

Into France from the United States. Thus, goods shipped 
| fom the United States to France by any passenger 
line pay more than $6 a ton higher duty than if they 
| Came direct from an American to a French port.” The 
| Only wey to remove this obstacle is, in the opinion of 
| Many of the consuls, to build a special class of steamer 





| a the carriage of coal between the States and Europe. 
| blog of them puts the matter thus:—‘‘ The effective 


OW to strike would seem to be to create and operate 
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| disastrous to the appearance of the merchandise.’ This, | 
| it is thought may be’ 
|| Overcome by the exercise of greater care. Of much | 
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fleets of steamers such as we have on the great 
lakes for our ore and grain trade, owned, if possible, 
by the coal or land transportation companies, whose 
owners would have no middlemen’s commissions to 
pay, and who might be willing to carry coal at cost 
or thereabouts, re-imbursing themselves from the 
proits on their merchandise.’ And, very 
in the same strain, the Consul-General at Berlin 
writes :—‘ It is for the marine Customs of the United 
States to devise a collier for the Atlantic coal traflic 
iseeeaucs a vessel of large carrying capacity, low cost of 
construction, with sufficient engine power to steam 7 or 
8 knots an hour and give steerage way in all weathers, 
equipped with the best machinery for handling cargo, and 
with minimum requirements as to size of crew and con- 
| Sequent operating expenses—a vessel, in short, built 
| Specially for the export trade.” Whether the time is 
ripe for such development remains to be seen, but, in 
any case, it is well that we should know the character 
of the advice which is being tendered to our competitors. 


eee 
mucn 


The Skilled Labour Market —The Labour Depart- 
ment of the Board of Trade reports that the state of 
|employment during September continued to show a 


slight tendency to decline in many important industries, 
and the cotton trade has been specially affected by the 
short supply of raw material. Wages, 


however, con- 
| tinue to rise in coal, metal, and some other trades, and 
trade disputes have been few and unimportant, In the 
138 Trade Unions making returns, with an aggregate 
membership of 536,242, 19,520 (or 3-6 per cent.) were 
reported as unemployed at the end of September, com- 
pared with 3:0 per cent. in August, and with 2-4 per 
cent. in the 123 Unions with a membership of 502,915, 
from which returns were received for September, 1899. 
Twenty-nine fresh trade disputes occurred in Sep- 
tember, 1900, involving 6,032 workpeople, of whom 
5,004 were directly, and 1,028 indirectly, affected. 
The corresponding number of disputes in August was 
32, involving 9,334 workpeople, and in September, 1899, 
54, involving 8,858 workpeople. Of the 29 fresh 
disputes, 5 occurred in the building trades, 6 in the 
mining and quarrying industries, 6 in metal, engineering 
and shipbuilding trades, 3 in clothing trades, and 9 in 
miscellaneous industries. Of the 38 new and old dis- 
putes, involving 10,679 workpeople, of which the 
| termination is reported, 9, involving 3,222 persons, were 
decided in favour of the workpeople; 16, involving 
3,921 persons, in favour of the employers; and 9, 
|involving 2,604 persons, were compromised. With 
|regard to the remaining 4 disputes, involving 950 
persons, certain points are still under consideration. 
Changes in the rates of wages of 164,199 workpeople 
were reported during September, of which number 
161,655 obtained advances averaging 2s 21d weekly per 
head, and 2,544 sustained decreases averaging 23 Ojd 
| weekly per head. The net result was an increase of 
about 23 14d per head in the weekly wages of the 
164,199 workpeople affected. The principal increases 
were in the coal mining and iron and steel industries. 
|The principal decreases affected 2,530 stonemasons in 
preceded Changes affecting 3,330 workpeople were 
| 


preceded by disputes causing stoppage of work. Changes 
affecting 142,803 workpeople took effect under sliding 
scales, and one change affecting 10,000 workpeople was 
arranged by a Conciliation Board. The remaining 
| changes, affecting 8,066 workpeople, were arranged by 
| direct negotiation between employers and workpeople 
or their representatives. 





The Financial Position of Sweden.—In the official 
statement concerning the financial position of Sweden, 
which we published last week, a printer’s error made 

the note with regard to the real estate belonging to 
the State run that ‘the revenue derived from the 
| State funds in 1898 amounted to kr. 7,554,844.65. 
The note should have read that this was the revenue 
derived from the State forests. The same mistake 
| was repeated in the note with regard to the revenue 


from real estate in 1899. 
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Wills and Bequests.—The Jilustrated London News , Discount is dificult under the Ban] 
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gives the following list of wills proved, with the amount exports of gold to New York have ¢ 
of personalty in each case :— amount shipped at the end of la 
ia i ; & franes, consisting of American eagles. cola bh. 
Mr Henry Rogers, late of 60 Eccleston square, S.W. .... 301,811 ' . mn 
Se ee le! Fon} at a quarter per cent. premium. The | 
i if Al istu pird, u l YONA id y ian ° , = a7% 
Shepherd’s bush 177.909 ; 8° ld coin for c upon money, and j 
| s * A ‘ - #8 @@e eee eee ESE SSS S OR SSA SESS © 8 +f sv¥V ’ . ain = om - 
Mr J ] im ( J ut Cheste metal Nas declined C181,676 Th C38 


@WNorthumberland .......... b Rear wseeeeeeees 144,503 | week was made up as under 
. \\ Mich > T ‘ y . . I 





| Mr William Pr av h . J . D.] , sa ri Weli, 
NN sas. caciayuidibansvaswecswne 131,809 -—— October 18.——— ~ 
Mr Joshua saunders, late of Sutton House, ¢ ton D i, Francs. £ Franos f 
a evcceccececssceees 56,753 | Gold .. 2,282,025,594 = 91,280,936 .. 2,28 ey 
Mr Will 1 ¢ ugh, lat f 103 Central Hill, Upper Silver... 1,116,662,934 = 44°665.517 cee 
I A es 53,387 ea — a 
: : : . ee eer % 29) e 2 126 Q47 arr ZA —oT 
|| Mr C) cins Low, J.P., late of Towerhurst, Leigh 5 598,686,528 = 135,947,453 .. 3,4 “ 
| Ia CU nal issih sel wr elie te ie wie Gaia 43,634 . ’ : 
Sir M : ra . ee r 4 sea : xo The following were to-day gs closing 7 
il A i i ‘ i . aa i a . . . 2 a 
Woeaborm Australia... --oc cg oc oc ccen cc cennnn, Soke 9363 | Variations on tne week :— 
Sir Charles Sa nt, late of 15 (Queen ate terrace...... 105 Par. Oct, 18 
Mr \ Ry 12 ry} Bath 12,44 


Mr William Herbert Evans, J.P, DL. late of Ford Three per Cente. ...... 100 
rl lt le Oe eek cana ce 3,153 Redeemable Threes.... 100 939 5 
Three-and-Halfs ...... 100 .. 102 40 10 

OO ae ieauseee ‘ED us 93 69 

se Austrian Gold 4%.... 100... 9615 .. 
Foreign Correspondence. Turkish Fours..-.... 1002. 225%) 2 


Egyptian Unified .... 100... 106 


— 





J 
ae Bank of France Shares 1,000 0 
FRANCE. Banque de Paris...... 500 .. 1,075 0 .. 1.080 9 
Tes 84 
0 


c 


Comptoir d’Escompte 500 .. 586 
(FROM OUR OWN CORRESPONDENT.) Crédit Lyonnais...... 500 .. 1,077 


2 


] () 
Paris. Oct. 18 Crédit Foncier........ 500 .. 669 0. 0 
ae Se. Paris Gas Shares....., 250... 1169 9 .. 11 


Ww 
—€ 


The returns of the Bank of France for this week, Jast Suez Canal .......... 500... 5510 9 ., Qf 
Northern Railway .... 500 


3 1 ) 
week, and the corresponding week of last year are ar 5; 8 ‘Pe 
a 7% c sp ~ ASG year are BF Wostorn R nilway .... 500 ..1,040 0 ., 1 0 
ollows :— - Orleans Railway ...... 500 .. 1,685 0 .. 1, 0 l 
| DEBTOR. = Kastern Railway...... 500 .. 1085 0 .. 1,095 0 
|| ) 18, 1900. 11, 1S00 , 1899 yons Railway ...... 500 .. 1816 0 .. 1,8 0 
|| f c © f © | Ranthaern i Ox 75 ) A 
|| Capital of the Pank...... . 182,500,000 © .. 182,500,000 0 .. 182,500,000 southern Rai lway rere 500... 1275 0 ., 1, ~ 
Profits in addition to capi South I Austria Rail 500 ee ] ) Q ee l 0 
tal (Art Law of June 9, Rio Tintus Ord. .. Or 75 a9 
eer 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 : eer eee a0 o 1475 0 ..1 . . 
Reserve of the Bank and The following areto-dav sclosing price wit} 
ite branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 ,, a. oe ee es 
eserve of landed property 4,000,000 0 .. 4,090,000 0 ., 4,000,000 9 tions on the we ek, in stocks and shares n mn n 
jal Reserve ........... 8,407, 8,407,444 16 17,444 16 | ‘ s. ant Rin weeium r : 
oe a uw eet rene ts MO EEEMS O ADIT ISL NO 6 "38Bhoeres | ee above table:—Brazilian Fours 62f 75c, | 
Interest on securit tran Spanish Exterior 69F 15¢ lf 75¢; Portuguese 
ferred or deposited .. 24,814,176 20 .. 24,442,992 13 .. 24,548,950 26 | mm ps . . m 
nels gahen Ser ae. wt ; Threes 23f 20c, t5e; Russian Thress 83f | 
~ ceipts pasal or ' 11,710,] S ow 12,648,71¢ L es 11,418 12 Oe . C hinese Fours ORF She, ] 3 Ja: Ottoman ] ink 
Treasury account current a ate ra : 
creditor ...........+++++ 331,817,389 27... 319,015.965 79 ., 242,554,748 21 OSoL, 2{; North of Spain shares /8!/f, llf; bonds 
| Current accounts, Paris... 408,457,715 90 .. 378,494,856 95 .. 40%,210.9 30Sf. + 2f- Saragossa shares 269 15f: bonds 
i} Do branch banks ...... 71 Mus 8 oe | 10,6i¢ cae 1.32 Pa oS oe _ ’ 
| Discount le joes . 2,469,417 75 .. 2,576 15 oo 20 M35f 50c, + 2f 50s. In mining shares, Tharsis 
Miscounts and sundry inte , - ' ’ rY - . . : 
1] Ry priksassitedaeneks 125,011 89 .. 1375 se 9,289 33 227f 50c, — lf; Cape Copper 159f o0c, lt, Da 
t Reais ounted the iast six si sit = B vt . Beers 725f, Sf ; Chartered Co nyvany 2 =F 7 . a 
| ROTLUNS coccssecsece . i, (36,7 2d ee i 0,379 27 ** +>? t ? ~ - ° . ,. ( > 
|} Sundries ......... saeksaus 38,668 15 .. 62,464 13 .. 29,652,389 42, 1f 25c; Consolidated Goldields 190 
1] a 216,806,252 81 ..5,13 120 64 4.49 | Ferreira 542f, — 8f; Geldenhuis 166f 50 
|| CREDITOR. pee tine bd und 77 if, —2f 25c; Buffelsdoorn 20! 
i} Y ~ , = 
| Oash in hand andin branch f e f ° t Langlaag Mstate Sof a0e, +- o0¢ Randfontein .* 
rar «++ +5,598,686,328 10 ..3,404,675,379 67 ..3,069,1 345'9F 5Oce: R ce Mines 230f: Oceana 47f, lf Toc 
Commercial bills overdue .. 27,169 45 .. 1,451,888 69 .. 29,839 & . coe » — 1? . 1 
| Commercial! bills discounted Hinmer and J: veck 107% JUC, . tf Je; juas iva d 
in Paris not yet due.... 306.262,947 29 .. 264,747,574 82 .. 415,454,144 QQ? AN, ; of. aaa 1D SOF Ie 1 
|| Treasury bills....... diss 145,472 33 .. vo 7,768 18 ssi a0e, eee ‘rench Rand 62! “ig a 
1] ——— bills, branch . : Dar ban Roodepoort 95f, If: Rand Mines 1,037! 
SD Kegitioninbabeheeds 511,308,052 ee 4972,082,12 ee 972,137,581 Of re. , ee oe 7 rs . Nfain Raaf 
Advances on deposits of ” Sars Lancaster 66f ive, lf 75c; Villas sh & n ts 
Bullion .:.:++-2+ssseees 6.025000 0 .. 6,245,000 0 .. 109,000 2125 ¢ 00 3! 50c ; May Consolidated 1ilf, 
|| Doin branch banks i 2,815,100 O .. 706 ~O Clg : a aa : 
| Do in public securities .. 237,199,977 56 .. 229,52 98 .. 203,3:4.675 83 | Robinson Bank 87f, + lf. 
| Do by branch banks...... 285,516,151 ee 286,12 20 wo & 202 @ . : man a : manthly aeeonnnt were 
|| Advance to the State (Con Making-up prices at the mid-monthly account wer 
ventions, June 9, 1857 generally against buyers, but tne variations were unim- 
and March 29, 1878) .... 180,000,000 © .. 180,000,000 0 .. 180,000,000 0 | ° J “6 , 


| Government stock reserve.. 12,980,750 14 .. 12,980,750 14 te 12,980,750 14 | Pp rtant, @Xcey ting in urban transp rt companies, 
Do disposable ....... coo 99,625,805 59 . 99,627,295 € ee 99,579,115 31 thie sr cener | from thelr previous 
Rentes Imm bilisées (Law which there is e neral beacsion Tro poli i a ~ ee . 
poe sane 92857) =. . 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 | exaggerated premiums. Paris Metropolitan lulways 
|| Hotel and furniture of the i one o 4 moni 
bank and landed pro had decline 1 on the fortnight ’ fri 7m 62 Au pt »U 


|| Ba a aia cick aera te ' , 
perty branches ...... - 22,543.690 69 .. 22,540,19063 .. 19.573,319 10 | hus Co pany from 1,700! to 1,645, Blectri ram ways 
|| Expenses of management .. 245,685 21 .. 4,991,403 8 +4 553], ne ~ 12 mm. : feam 52f to 
i} Employ of the special re- Irom Zduvt to 952 P aris astern l'ram ways (row va p 
i. ne cbbassenstceensesis 8,407,444 16 .. 8,407, 6 .. 8,407,944 lb f ' : 7 a fram RRIF to 82f 
Pf. ae 2 Soraeres ** eee 1 475%, General Tramways Company from 880! to S=4!, 
| : Parisian Tramways from 372f to 353, [Traction Company 
i] tes . cc ciesccceses dF 06,252 81 ..5,138,378,750 64 ..4,906,523,652 92 } ‘ompanv from 
: = . from 216f to 191f, and Paris General Cab Company from 


BANK OF FRANCE RATES. > ' eae 


| facies ; 310f to 290f. The last named company ers, To most 
| Ady ances on DULLON +... ..eceeeeees test ee 1 ruined by the repeated strikes of the drivers, lor a long 
| nee ee mEEn rT men mEeTEn SesHTersstisies vaieaes . pestod, from 1880 t 0 ASU, 16 a an invariable dividen 
The abcve return, compared with that for the preceding of 355 per share of 500f, and in 1889, an exhibition year, 
| week, exhibits the following changes :— 50f. ‘The divide ail for 1899 was 5f only, and when the 
1] kisi INCREASE. Fumes. last strike took place, lasting nearly a month, since 
| oPORSULY QOOOUED «..cssssssccccececcccececccsss L2B0L426 the opening of the present exhibition, the boar’ 0” 
| RASOURIND ooseresccoscczcccsecsesesosencssnzesee SROBRTT directors had under serious consideration th® ~ Sie 
| , DECREASE. Francs. up of the company and selling off its 4,007 CO : 
OG: vccunvesncess sesebwrestes sere ivesavs sme as the exigencies of the men were such that _ 
The weakness in the iid exchange continues, their demands been acceded to, the wot! ‘king . a 
and cheques were to-day sold at 25f 1lic, but closed’ only have been carried on at a loss. A compr — i 
at 25f 12c. This is a decline of 24c¢ on the week. was, however, effected, but the next strike will probably e 
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he the last. It was estimated that a liquidation would 
— ore advantageous to shareholders than the scanty 


Sts now realised, as the company possesses conside 
Ml landed property covered by its stables : pots 
the value of which has largely increased. 

At the account, Banque de Paris shares had lost 15! 
on the fortnight; Comptoir d’Escompte 13f, Credit 
ye nais13f; Rio Tintos had declined Sfon the fortnight 
alian Fives 55e. Suez shares had gained 15). 
xterior, taking into account the dividend paid, had re- 
ceded 30¢, at 71f10c, but a relapse of two points has 
taken place since the meeting of bondholders on Monday 

The statement that has a :ppeared i in some pape 
an International Sugar Congre 3s is sitting in Paris Is 
incorrect. Delegates from Germany 


indeed, here to confer with the 


ind de 
| 
It 
E 


y and Austria are 
French Government on 


the question of sugar export bounties, but their meeting 
has not the importance of a congress. The confere: 

of sugar exporting Powers held at Brussels two years 
hack led to no result, and was adjourned » die to 
nermit the Governments interested to exchange their 


views separately before calling another general con- 

ference, and this ex plains the presence of representatives 

from the countries named in Paris at this moment. 
French railway companies have benefited in a large 


measure by the Exhibition. With an increase of ‘ 


miles only, from 22,725 to 22,976 miles, th — 
of the six great companies and the State lines rose on 


from 1,019,276.000f 


C42 FOF A ) 
(£45,090,402), a 


months of the year 
€40,.771,040) to 1,089,887,3005 

76,580, 400f ee gg , or about 7 per 
shared 


the nine 
cain 
cent. The 


increase Was by all the syste ms, the Lyons 


t 
heading the list with 21.270,000F (&851 1800), followed 
by the Northern with 15,848,000f (£633,920). The rate 


of increase on the Northern was, however, 
tionately the greater, as it was obtained ithout 
any extension of the mileage, and its length of 
line worked was only English miles against 
),713 of the Lyons network. The principal foreign 
companies also show favourable 

the rece! _ sof the Austrian State lines having risen 
from 42,42 ),of at (£1,697,054) to 45,: 85, 785f(£1,815,431 
the ‘Pose fa 93,034, 583f (£3,721,383) to 96,41 

£3,856,701), the Madrid Saragossa from 6b 

¢2,690,690) to 67,970,52 715,821), 


f Spain from 72,669,871f (£2,906,795) to 74 


(4° 992 098). 
my 


propor- 
4 s 


) 


23,34 } 


Continental returns, 


L), 
7,544 
267 2661 
and the North 
502,450f 


Sf (£2,7 


y 


The following was the value of French foreign trade 
in the neath of September of the last two years :— 
] ") . 





iu . . 
a 1900, <2 ee 1 299 
: Frances. £ Francs. ¥ 
Food . 62,018,000 2,480,720 $5 1 ,00% 2.818 
a teria . 158,412,000 6.336.480 .. 217,844,000 8,713,764 
‘s wet 62,527,000 2,493,080 55,524,000 2,220,960 
282,757,000 11,310,280 .. 545,819,000 135,732,760 
] XPORTS 
1900 goa 
Francs. £ Fran £ 
bee 60,531,000 2.421.240 . 1,574,000 C62,966 
ata N ale 88,052 ,000 3.521.280 .. 103 5.00% 4,141,720 
_ ture ‘ 153,436,000 6,137,440 .. 183,201,000 7.528.040 
i ‘ 1a 56,000 585.440 .. 16,175,006 47,000 
Totals .... "316,635,000 12,665,400 354,493,000 14,179,7 


The tocal lunports in the nine monthsof 1900 amounte d 
60 3,252,623,000f (£131,804,920), against 3,367,731,000f 
UY,240) in 1899. The loss on balance was 

59,108,000f (£3,404 ,320), but there were wide variations 

od te different groups of merchandise. Tood decreased 
Ue 93 »,0OOf (£4,102,120), and raw materials 92,194,000f 
9 eee while there was an increase of 109,639,000f 
*,050,360) in manufactures. The decline in the 
importation of raw materials was especially marked in 
the month of September, when, as shown above, there 
Was a logs of 59,432,000f (£2,377,280), or nearly 
two-thirds of the deficit in the nine months. The 
detail led returns, which would show what articles have 
suered such a relaps se, have not yet been issued. The 
~*ports in the nine months also fell on the year 
rr 3,012,254,000f (£120,490,160) to 2,981,963,000f 
19,27 15,02 0). Those of food increased 89,813,000f 
20), and post parcels 23,182,000f (£927 

: the re was a decrease of 81,971, O00 —C 


t. ‘Taw naterials, and 61,315,000£ (£2,452,600) i 
1ac tures, 


ir 
‘ 


— 


( 
t 


,280), 
W 738,840) 


1 manu- 


tie sc aetna 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 8 


~ £ 1} ¥ + , x" ‘+ t 
ne falling the volume of business is noted a 
iarger Western centres, and continued rai eatner 1 
+} T not \\ 
the North-We C the move of heat, and 
Mls al mm os SD Lil nd ODI! List Tt n-cent 
t y ’ +} + ry r ? 
Dut @) a 3 [ pouty iD 11SpOs t tO 
nt ‘ } . } 
contract ahead is, perhaps, 5 ked in the iron and 
Steel trade anda the tendency tow i 168S 18 most 
mark lin to ier forms ¢ } iu The signing 
f y 1 
th y + | y } ] 9 
of the tin-plate scale has improved t lustrial out 
] } 1d th wat <A } ; 
iOok, and th ite coal situatio I er than a 
we t ag as t inin S are t ) 1 ’ J ls dei 
t ( f YT roc ' ! j 
Ul ) uy Waves ivoural Lay es are re- 
= f ‘ } ? ‘s 
ceived from the boot and s and allied ides, whick 
1 uctiy With prices firm and tending upward 
Strength is noted in pi sions and g prod $, more 
attention being 1 to their strong statisti position 
Sugar 1s weal le practical break of the corner 
in raw sugar, and also to the passing of the canning 
) 
~ \’ Y | y tr ne aa y + y 
sea and rey that reliners Ir 1 to reopen the 
Tl » ? 
Wal 1 pric Zz 3 nprovemenb In Ul railt vd Lua- 
tion is re ted in earnings equal to, and ia some 
instances larger than, last year, and t announcement 
. + ‘ . + } } , + X } 
that rates are to be advanced on November ls 
rs tron ; hich . rar + ft "Oi ] ante 
xtton is higher on reports of rains and smaller 


receipts than expec 
are reporte -d as willing 


1] Ao . 
and collections are ge 


ted. Influenced by price 
to sell. Advice % 
erally good. 


8, plant rs 
egarding trade 
tton goods reflect 
raw material, but demand is quiet. 
Southern yarn have advanced quota- 
Northern manufacturers, they are not 
willing to contract heavily ahead because of the present 
uncertainty regarding raw supplies. Warm weather 
has had its effect on the retail distribution of woollen 
goods, but more 1, which has 
been largely at the expense of prices. 

For nine months of the present calendar year the total 
of bank clearings at all cities amounts to $6U,297,440,739, 
which isa decrease of 12°8 per cent. when compared 
with the like total last year, but a gain of 23-4 
per cent. over 1598. Compared with 1597, the 
increase is 52 per cent., and with 1894, 69 per cent 
When contrasted with the like total in 1596 the 
vain is 62 per cent., and the total for the present nine 
inonths is ns or 18 per cent., larger than 
the bank clearings for the entire twelve months in a 
Cities in the aide States show a decrease of 17°35 per 
cent. in bank clearings for nine months of this year 
compared with last, and the New England cities a 
decline of 14:7 per cent. All other groups show increases 
ranging from 4 to 12 per cent., and, excluding New 
York City, the clearings for nine months are only 
— smaller than in the corresponding period one 

ear ago. 

Current sti 
naturally 


the strength of the 
Manufacturers of 


tions, but, hke 


activity is noted in wo 


tistics of business mortality, says Drad- 
suffer when comparison is made with 
periods one year ago, when trade in all lines was 
feverishly active, prices were advancing, and speculation 
was rampant. And yet, although this year has witnessed 
a reaction in demand, though staple ces have fallen, 
and speculation has been, and is, practically dormant, 
the general condition of things commercial is so sound 
that failure returns, which have often a »n referred to 
registers of the court of last resort in the business 
world, fail to show much, if any, important change from 
a year ago, while comparisons with years previous to 


1899 are “still in a high degree sal sory. Renewed 
ia S pt sonber and nine 


t } 
Street S$, 


as the 


months’ returns of failures, assets, and liabilities in mer- 


cantile lines in this country and Canada. 
The following table gives the number of tallures, the 
—_ assets and the aggregate liabilities, and the per- 
ntage of the assets to the latte .r, in the first nine months 
of 1900, with comparisons as lar back as 18396: 
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Per Cent. 


The total number of mercantile failures during the 
first nine months of the present calendar year is 7,093, 
only eighteen more than in 1899, but 20 per cent. fewer 
than in 1898, 28 per cent. fewer than in 1897, and 37 
per cent. fewer than in 1896. With the exception of 
1899, tha total number of failures during the past nine 
months is the smallest reported during a like period 
since 1587. The showing as to liabilities is not quite so 
favourable, owing to a few large failures, notably those 
of one large flour milling corporation, a large publishing 
house, some silk and coal concerns, and a few heavy 
building trade suspensions. None of these, however, 
except possibly in the case of the building trade failures, 
| could be regarded as indicating any significant weakness 
| or want of strength in the general trade situation. The 
| total liabilities for the nine months were $86,755,983, a 
| gain of 31 per cent. over last year, but a decline of 15 

per cent. from 1898, and of 27 per cent. from 1897, while 
compared with 1896 total liabilities are only about one- 
half. In fact, with the exception of 1899, liabilities are 
the smallest reported since 1892. 

The short supply of anthracite coal naturally affects 
consumers, and prices are firm and advancing, but the 
mild weather has had a moderating influence. As the 
strike is expected to end soon, the feeling has improved. 
There is very little mining now going on, and the stocks 
on storage are being depleted. The September output 
of anthracite coal was 2,959,550 tons, compared with 
4,365,640 tons in September last year. The strike 
helped this. 

Evidence that the railroads will not pay $26 a ton for 
rails is daily accumulating. Everybody who has made 
anything, like a careful and impartial investigation of 
the subject, is satisfied that they cannot afford to pay it. 
Generally speaking, railway management in the United 
States during the past three years has been economical, 
far-seeing, and conservative, a policy which now enables 
most of the companies to stand firmly on their rights and 
refuse to waste their stockholders’ money by paying into 
the pockets of the pool extortionate prices for rails. 

The National Steel Company will ship this week to 
New Zealand 1,000 tons of steel rails. This is one of 
the most important steel rails export orders which has 
ever been signed. It marks the opening of a new 
market for steel rails, and the fact that none of the 
older rail manufacturing companies, such as the Car- 
negie Company or the Federal Steel Company, secured 
the order reflects much credit on their young rival. 
The shipment will be made in one solid train of cars 
over the Lake Shore Railroad. 


Actual 
Number Assets. Liabilities. Assets to 
Failures. 8 a Liabilities 
sn ke 7,093 .. 40,027,586 .. 86,755,988 .. 47 
1899...... 7,075 .. 20,230,931 .. 65,855,218 .. 44 
i 8,855 .. 52,742809 .. 102,197,887 .. 51 
| acme 9,833 .. 65,454,923 .. 118,484,659 .. 55 
| 1896...... 11,280 .. 99,613,765 .. 170,350,292 .. 58 
| 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, October 18. 

The return of the Reichsbank for the 15th of the 
month shows a more favourable movement than the 
corresponding statement of 1899. The metal stock has 
gained this year £1,800,000, against only £450,000 last 
year ; and deposits have increased by £2,100,000, against 
£400,000. The movement of discounts and loans is about 
the same as last year, the former showing a contraction 
of £2,972,000, against £2,974,000, and the latter a 
reduction of £537,000, against £468,000. There is a 
drop of £498,900 in Imperial Treasury notes, which is 
the first time that this item has shown a decrease since 
the notes began to be taken over by the Bank in con- 
siderable amounts about six weeks ago. The note 
circulation shows a contraction of £3,696,000, against 
£3,445,000. The issue of taxed notes, which amounted 
to £12,439,000 in the return for October 7, has now 
receded to £6,587,000. The further increase of 
£273,000 in the item of ‘‘other aasets’’ shows that the 
Bank is still making advances for gold imports. 
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[October 20. 1900. 


The statement just issued makes a highly satisfact 
comparison with the parallel return of lacs)! 


follows :— + inet year ac 
Oct. 15. Oct 1: 
1900. 1899, ' 
. £ £ 
Coin and bullion.......... +. 37,716,000 35,.203.000 
ERIE 42,662,000 807 000 
Loans ..... tee eeeeeeeeees 3,911,000 .. 3.797.000 
Note circulation............ 60,964,000 61.707.0 
Notes above tax limit ...... 6,587,000 |_| 10.212 99 
MEN, «suite su svuvaucece 24,868,000 :. 24'969:099 
The return has made a good impression. and it jc 
regarded as affording the assurance that no advance of 
the Bank rate will be necessary this autumn unless rold 
exports should intervene and change the situation. “Rus 


the fear of gold exports has now grown less. since = 
rates of foreign exchange show a falling tendeney 
Private discount remains at 11 per cent., but a decline” : 
to be expected this week. 
abundant at 3 to 34 per cent. 
With the approach of the time for the meeting of the 
Reichstag, public interest centres more and more ab 
the forthcoming revision of the German Customs tariff 
law. Since the middle of January there have been held 
at irregular intervals many conferences between the 
Government officials having the matter in charge and 
the representatives of the various industries. The so- 
called Economic Commission, which is composed of dele- 
gates from agriculture, commerce, and different branches 
of manufacturing, together with the Government's repre- 
sentatives, held a meeting on Tuesday to begin 
summarising the results reached by the various sub- 
committees. Afterwards the Bill, as evolved, will go 
to the Bundesrath, and then to the various State 
Governments, before it is presented in the Reichstag, so 
that it is unlikely that it will reach the latter before next 


3 


Money on call remains 


it 
A 


| spring. 


At present, interest centres chiefly about the grain 
duties, and such questions as the adoption of maximum 
and minimum duties, and the continuance of the present 
policy of commercial treaties. The Agrarians have been 
very persistent for several years in demanding an increase 
of the grain duties, as well as in combating the present 
commercial treaties. The views of the Agrarians, in 
respect to the new agricultural schedules, have already 
taken practical shape in the Agricultural sub-Committee 
of the Economic Commission. They have fixed the new 
duties on wheat and rye at 80 marks per ton, as the 
maximum figure, and 65 marks as the minimum. As 
indicated here, they demand a double system of duties, 
the lower ones to be applied to countries which enter 
into commercial treaties with Germany, the higher ones 
for other countries. It is believed, however, that this 
system of maximum and minimum duties will not be 
adopted by the Government. As will be seen, the 
Agrarians are by no means modest in their demands. 
The duty of 80 marks is equivalent to 17s 5d the quarter 
on wheat, the 65 marks duty to about 14s 2d, against 
the present duty of 35 marks, which is equal to /s bd 
per quarter. Enormous as the proposed increase 18, 
the professional agitators of the Agrarian League are 


still dissatisfied, and speak of a maximum duty of 100 | 


marks, with a minimum of 80 marks. ‘ 
The outcome of the controversy cannot be predicted 
with any certainty. It seems highly probable that a 
considerable increase will be conceded by the Govern- 
ment; but it is not believed that it will go so far as the 
figures adopted by the Agricultural sub-committee. 
The section of the daily Press which represents tae 
views of the Protectionist manufacturers has already 
expressed agreement to an increase of the grain duties ; 
but this admission is accompanied with the condition 
that these duties must not be so greatly increased as to 
cause any great enhancement of the price of bread for 
the industrial working classes. The tinal adjustment 0 
the duties will, doubtless, put a great stralu upon so 
tacit agreement now maintained between the ST he 
and the manufacturing classes for the support * = 
protective system. The Agrarian element has wo 
more outspoken in asserting its own class interests, = 
their attitude towards their manufacturing allies - 
became more and more hostile since the Commercia 
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: | Treaties went into effect. They point out that the effect n the undertaking business of the com) 
TE | of those treaties has been greatly to expand the markets | property present and future (excluding its uncalled , 
- | 7 Germany's exports of manufactured goods, while |‘ time being). subject only to the first charge to 
; £ JU x + + ] 
| || she farmers have been subjected to a sharper competi +09, me Five | lobenture stock aleeads ieeued 
pir l ul t é nn nn 1} 
oo than ever from foreign farm products. In all this a sd £100,000 payable on red 
|| she old conflict of iuterest between the farming and the = aie on : eee ie = 
bu ry : 0 tud } 
| manufacturing classes comes more sharply defined into | as dl 
view, and the rapid development of Germany into a ‘Borough of ta ughborough. Und recen 
| creat int lustrial State has only tended to render the | rebutfs of simi \ ih of 
|| great Agrarian lords more and more jealous of the lor subs £152,994 3 per ce st 
manufacturing classes, as well as more exacting in | * a wae 1 price. the stock } 
red at 9! £ £2 sal 
|| asserting their own interests. tier th ¢ ' 
The Industrial League, which has been in session here Loewiak” Be Cee ore ~ 
this week, at forded evidence of this growing conflict of a al ‘ 8.000 fe 
interests between the two classes. This body is a sort | borough de , £98 rye oes 
of central organisation of German manufacturers, and is | */9,009 yn 
highly protectionist. The secretary de Seed that the | uM me must | und 
man‘ifacturers were opposed to maximum and minimum | 9. ° "4.0 wn 4 p.m. on 
er 24th. 
utié Ss, 2 ( C 8 G 
duties, and the Soe ag — = ee 7 sovern-| British and African Steam Navigation Company 
ment not to apply them, but to maintain the present 1900. Limited 5 Wider Deon and ¢ 
system of uniform duties in the interests of long-term bseription f £800.000 44 ner ‘— or 
commercial treaties. It was interesting to note that ve debent f the above company. which ha 
these high protect ionists protested against the extreme formed for t rpose of structing the present 
duties demanded by the Agrarians. One manufacturer British and African Steam Navigat Com Lit 1, and 
: ° t juire an adait tleet of steamers fro1 \less ‘ 
|| asserted that it was time for the manufacturers to wake |) nS) Sol eased eae ogy easton g ayo 
up and confront the Agrarians. Another deplored the } 3.0.) thirty-four st ; as penn 
l } irty-t& t D u! ym nv value 
predot ninance of the Agrarian element in the State. t £1.438.300. 1 € Shas. ahd commen ter tha ten 
Evidence continues to come in showing a highly]. ended ID er 31, 1899. are certitied to have been 
unsatisfactory state of business in the German textile | ove £80,000 per « 1, and for the last two years to have 
trades. The report came from Aachen yesterday that | «xcceded £100,000 im. It is further estimated that || 
| half of the operatives there are out of employment. Plder, Des ee tpn ae turer ae a 
| ider, smpster, i€ 0. will al ibtTO 210/290 pre inum. 
|| From other parts of the country it is announced tha’ |; eee as a 
The stock is redes ble within twenty years from January, || 
|| many looms are idle. The heavy fall in wool since last | 1992. hy the operat f a sinking fund, and may be paid off | 
|, season has involved many establishments in severe losses. | at any time after 1905 105 per cent. Both the valuation | 
|| The Bremen Wool-combing Company, which is one of | and the profits earned taen at a period of prosperity and 
| the best paying concerns in the entire German textile | ination, and cannot pected to be maintained. Still, the 
rit for this iss eb ture st ye} ] e fairl ror 
|| industries, having declared dividends of 25 and 30 per G. : om eae tae “ala a d be fairly eat 
|| cent. for the past two years, has recently announced that . ype 3 lan eninsu a 7 ailway ‘Company. a | 
i? . . . : f issue Of Oo per ct stock having bee mk than covere 
|| it would have to pass its dividend this year, and that |b cee or | shana ai aks Gai ties tiene Sa 
i y appil ions ft ! > I SbOCK In the rei rm 
|| the losses on wool would absorb the entire reserve fund | peninsula Railway Company and the Indian Midland Railway 
of £23€ 000. 1c nupany, no furthe pplications will be entertained except 
| —————__—— $= } from propriet rs, t whom extensior of time has already 
been granted, In consequence of their absence from the United 
NEW LOANS AND NEW COMPANIBS. K He =" sai cia: ee ‘ ; 
} gitOl O ther enw reason 
| The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— _ 
| Capital Applications, MEETINGS, &c. 
i} Amount First a i ae 
| Nominal Offered to Payment Further | BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 
Capital. the Public. Thereon, Liability. The annual eti he areholders in the Bueno 
‘ ; . ; The annual genera ing of the shareholders in the Bueno 
Amount previously recorded .. ee o-134,076,264 .. ee ee te Ay und Pacific Railway ‘ mpany, ttmibe 1, Was he 1 on the 16th 
Issues of the week instant, at Winchester House, Lond Mr W. Philipps, M.P 
| , ee New Britannia 50.000 : (the chairman), presid 
3 os * 50 G0 W),( se OOU A . . 7 3 + 24% . 
| ' i ion Electric Light ve The secretary (MM ig’) having read th tic mvenil 
g 4 2nd Deb. Stock.... 200.000 200.000 .. 10,00 199,000 , th Leeting 
a i} a a ON :- 125 2. 21,875 | e Chairma 2 xo the d rs wel ble 
na and mton Gas ‘ = +) : 2 ear} hb +) mrnant ¢ 7} yt 
Light & Coke Dy . Stk. 10,000 10,000 ,0¢ . mit th 5S ee er Ps any h -s - ad 2 ” 
ar lt 18,000 18,000 & OX on » " sent 1 + ‘ vw , Loie ) ' x t a > a 173 ar 
I 5 igh, 3 a ne gross ts tor tn pre ious Vy \ ‘ + +/86,QU0U 
| i Be = ft oa : SS 152,94 .. 145,344 .. 7,64 ‘am t and th net | f f 00. w ea f t 1 underr Wy 
| gation Co. (1900, 44 Deb. the amounts were £555,000 and £258,000 respectively. Iv might 
wl 800,000 800,000 .. 80,000 .. 720,000} seem somewhat of aradox for him to say that he was ratl 
— — disappointed with th . Wheun month f the finane 
| 1,248,344 135,77 1.114.570 | og had elapsed l as if the result was going to be very 
Total offered for subscription to date Total offered for eubscription for the | Year B Se Oe A Ser Gre er eee peo Raphael ge 
, ai whole year— much better tha nad p ed i be the case. \t the en L I } 
en nin I | WER ccccieseessates £133,169.724 months the 1 ‘ofit, showed an 2,000, and 
SS eae 112,782,626 BOGS. ccccccccescccccsece 150,173,365 thor Ss a reaso? tat that tl th months 
iC Meabeneny tases cians SEED), Mi cciccshsenaenthaets 157,299,000 *B _ ould a ee a a er ee 
a Meetseakundasaesuan SET Mi cnsisssenenietenvis Se) ae yer Cle bee Dineen ee ee eS 
| SEtecesenesncscccsenes UGSRE IGE) TB esesencesssvescses « 104,690,104 of fact, however, th profit for t whole yt gave an 
i increase of ly £32,0 The explanat W th 5 
i <a drought from wh h uize har su i g th 
| an al $ oy did a great amount } h 
I) NEW CAPITAL ISSUES. ‘am all a = 1d - a great am | 4 
line Within about 19U! Ayr r t 
Great Yarmouth New Britannia Pier oar had been damaged ds, but that was i n 
This pany is formed under a special Act of IP arlia railway in the Rufino dis t, and the board spent ur im in 
ub he Hi bility of shareholers is limited to the amour of the raising the | th hey had hoped, beyond t , it 
|| Shares. The capital is £100,000 in £5 shares, and the object | floods; but, in th strict near Buen Ayres had 
tne mMpany is to construct a new pier to repl ice the old } been kn wn t ir bet re - o ; , 7 . owe 
vritannia Pier at oe 10,000 shares are offered for part . ene: ' peter mee, “- kin Se mae 
subscription. The prospectus describes the buildings it is | April, May, and June, and causcd the working sine oul 
-Oposed to erect, t quotes the dividends paid igh L number | | mn Se h etter Aft ‘pr ling | lar 
>’ pier companies. We fancy, however, a much longer list | j) oo was left for the ordinary stock a sum wh i pay 4 p 
—— ve compiled of unsuce lw undertakings of the same | 4 and, taking int int the £15,000 per a vh had 
ae Yar iouth, however. is: L very popular resort. ‘endehould been set aside for special renewa thev had « ned an al r 
"a ‘alr prospects for a venture of the kind. equal to6 per cent. on that stock | I's] how ve r, 
Li ity of London Electric Lighting Company, was to put the road, | yb us’ the ae 
5 ll + auneed An issue of £200,000 4) per cent . Secon d deben- tion of the prosperit railway Wa a. g : pe un " 2 AY, - 
e ee ee otfered for subse ‘ription it par. The stock will in a time like this “ a the compen: — © a per alee 
|| “SOK pari passu as a second charge by way of floating security it was msidered wise to set some of the money aside to a 
{ cekRNe om ee ———— ——____——— ——-__— 
+o ae 
i aneenne 
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the line with heavier rails. In connection with the scheme for the 
rearrangement of the capital, the old first preference holders made 
a sacrifice, when, as to one-half of their stock, they waived their 
cumulative rights, and the board felt that, as regarded the now 
first preference stock, which was given to the old first preference 
stockholders, such an amount ought to be put to reserve as would 
bring the reserve fund to a figure which would make the first 
preference dividend absolutely 
directors considered, therefore 





secure, even in a bad year. The 
, that it would be wise to pay only a 
moderate dividend on the ordinary stock on this occasion. As to 
the prospects of the current year, he did not venture to anticipate 
that they would be quite as favourable as in the year under review 
As to the immediate future, from now till Christmas, he thought 
that the traffics might suffer somewhat from the fact that the maize 
which the line had to carry was not so good as it was a year ago, 
and the wine traffic might also be less. There were, however, other 
points which were favourable. The company had recently leased 
the Villa Maria and Rufino Railway, an de it part of their own 
system. The ports which the board were getting from that 
district were extremely satisfactory as regarded the development 
h 


ng up of the agricultural prospects. Then from Ita-lo, | 








Li 


their new branch, thev heard that cultivation was beginning, and 
although they did not anticipate any great traffic from so new a 
source, still the prospects fr that branch were all that could 

vasonably be expected. The tra on the Transandine line was 


likely to be larger than it was during the period under review, 
inasmuch as all traffic on that line was stopped from Dece 


, 
19th last to March 5th owing to floods. The traftics, so far as they 
had gone during th 





1¢ «current uncial year, were reasonably 
holding their own, and in this respect this company were quite as 
wel fas any of their neighbours. Aft stating that Mr. F. O 
Smithers, who had been secretary since the formation of the com- 
pany, had been elected a director, he concluded by movin the 
adoption of the report and ac nts 
Mr. Edward Norman s led the mot 
Mr McCulloch said that the proposed dividend of 2 per cent 


n the ordinary stock seemed to him totally inadequate, and he 
moved as an amendment :—“ That tl dividend on the ordinary 
stock b 3 per ce nt.’° 

Mr Aaronson seconded the motion. 

The Chairman, in reply, said he thought that perhaps some of 
the new shareholders might not be acquainted with what the posi 
tion of th ] 


1e company was in former vears. Two years ago they were 


paying no dividend at all cn any of their stock; but now they were 
1 a position of paying the dividends on their first and second pr 
erences in full and 2 per cen n the ordinary. e thought they 


H 
would all admit that this was a tremendous bound for any railway 


company t uke in two successive years. He did not think it fair 
to strain a road that was d 
The amendment was put the meeting and negatived, only 
three shareholders voting in i favour. The resolution for the 
adoption of the report and a ints Was unanimously carried 
4 resolution was then passed authorising the director 
construct nd work a branch railway from Italo, in the 
provin f Cordoba, to Bu Es Anza the province of San 
Luis, and also anot] branch railway from Saforcada, in the 
rrovince of Buex Ayres, to the Isabel ¢ yny, in the provi of 


Santa | 
The retiring directors, Mr J. W. Phillips and Mr F. O. 


Smithers, having been re-cl nd the auditors, Messrs 
quand, Youngs, Bishop, and Cla A 


Mr Loveridge, in proposing 


Pur 


ypointe 


| : 
tharks to the chairman and 
the staff had the reputation 
of being one of themost competent in London, and had been brought 
into that state of efficiency tl igh the excellent training of Mr 
hat under the able guidance of Mr 
Goudge the same high standa f efficiency would be maintained 
t n, which was unanimously 


CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 

The half-yearly general meeting of the shareholders in the 
Chartered Bank of India, Australia and China was held on the 
17th inst., at the Cannon-street Hotel, London, Mr J. Howard 
Gwyther (the chairman) presidi: 

he manager having read the notice convening the meeting 

The Chairman said: In accordan vith the usual custom at 
our half-yearly meetings, I have merely to propose for our approval 
an ad interim dividend. When we met in April the outlook in 
India was distinctly gloomy. Famir a very intense character 
was Claiming its victims, despite the heroic eff f tl 


i torts of the Govern 
ment to preserve life; but n we can regard with satisfaction the 
tered 


1 condition of affairs Nature has cnce more assumed a 
benign aspect, and sufficient rain has fallen to ensure normal 
crops ‘he Indian currency problem is still unsolved, although 
the desired steadiness in exchange has been fairly maintained, 
much to the advantage of Manchester. The supply of rupees, in 
the absence of an internal demand for gold, has proved insutticient, 
and the authorities have been compelled to purchase nearly 
£4,000,000 worth of bar silver during the current year to increase 
the circulation. The profit on these operations will yield a surplus 
of one million and a-half sterling—no doubt a“ bonne bouche’ 

for the Government—but whether such an adventitious addition 


to the revenue is desirable ft 


an economic point of view 
is debatable. Of course, such an impoatant change in the standard 
must not be judged by a brief trial, especially in view 
the disturbance of internal circulation ce 


Ul 
mi \ 
famine. ye mustsee t 





ot a count 
aused by the recent 
1e resuit spread ver a series of years befor: 
we can dogmatis and when we criticise the action of the Indian 
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| Government we must bear in mind that + 
| present position by Kngland 
International bi-metallism. 
interests in the Philippines. 
consideration by th 
equanimity the transfer to the Unit 
Anglo-Saxon vigour would ec: 
lion and fostie 
polities hav 
y, and the expected pr 


s refusal to 
The bank 


Spanish authoriti 


to crush reb 


ress has n 
ions looked for. 


Americans, and 


that country. I once told you that the man 
bank was no bed } 


We have an 


ent was su 





Western 1 


+} . . 
vheil prev 


IMModitics 


y unwise attempt 


iropean nation 


ym the Chinese forthe damags 


yn property, 


m, as the 


of turmoil and alarm 
proposing the follow 
dividend for the half-vear ended June 


during a time 
pleasure in 


50th last at 


on and after the 24th inst 
‘onded the resolution 


mously agreed to. 
ors, and staff for their successful 1 


Sir William 1 7 
carried unanimously. 
rc edings then 


STANDARD BANK OF SOUTH AFRICA, LIMITED 
nalf-yearly ers 
Standard Bank o 
the Cannon stre 

The secretary (Mr H. 5 
vening the meet! 


South Africa, 


sustained in the death of Lord Loch 
half-vear had been fraught with the anxieti 
f ute of war. ) 
tions had been subjected to severe restri 
» government of the new 


‘ontinuan 


near at hand when 


» organised and established upon 
and industrial enterprise 


legitimate commerce 
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E ae + and the rights and privileges of every class ; 


’ 4, returns of the Cape Colony reflected in a striking 


ioned by the war. Exel 





vsis of isiness oces 
sures showed the decline in lmports, as compared w 
nonding perl dd of the year 1899, t be ay p 


000 000 sterling, and the decline would have been 




















on e large amount of supplies for the Army. There had should : , a a - 
een d ished exports to the value of ver £11,000,090, ‘ , t be 4 
ob f items in the shrinkage being native gold from the Trans und fu ; a : pw ons: a 
s to the value of over £9,000,000, diamonds £1,500,000, and h a = ee 
lonial produce about £800,000. The published returns in ur I t i 
+, Natal bore similar evidence of the disturbance of trade t ; ; rs 
The Cape Colony and Natal had mutually benetited th radk , ; 
Jati 1s the extension of the Customs Union area. Natal had ‘ ae ee , 
tained a much larger and a preferential market for her tea and with tl a : 
-ygar, and the Cape Colony a good market for som her produce. a | t . 
oa r, South African produce grown within the Cust vith ; 
ion area entered Rh sdesia free of duty. The Premier of Ca \ e 
ny recently announes d that the actual leticic ICV : : 
uncial year ending June 30th last was only £69,000, instead li : } 
“as anticipated. The railway and savings bank returns | t a Mal ae Ley | a i 2 
re 1 the whole, satisfactory, and sine lu vas 1 : me ‘ 
f the } ny postage the Post-ottice had been a paying be th i 
rm. The financial position of the colonies of the Cay f advance of t : i 
1 Hope and Natal was perfectly sound, id th « i ment ish ; t ’ dy AT 
wned their own railways and telegraphs, which formed an | retain * 1, 
8 l y equa i the relative debt. ‘] t il 1 i t} - 1 , { 
cpended ‘on ra Vays in the ( ape ( lony ip to th nd f to havea f | tlet HI ‘ n a 
1899 was about £22.000,000, the net earnings for that vear tl isine hich the iltimat tase d 1 = } = 
wing £4 12s 7d per cent., and the construction of var brane] -t | i . aaa ; ' 
nes was proceeding sl wly, in spite of the war. With th start but h nsulted tl t , . fr 1 
g of the great ld mining industry commerce w 1 Lin acqu | ; 
promoted and the gradual recovery of the territ irom th £95,000 nat t la 
devastating effects of the war might be looked for. Thi t ‘ i 1 urd to ¢ 
ricate financial problems in connection with the annexa t : i tl 
Republics. The solution of them, however rested with Her | th ula ; . ’ 


laiesty's Government, who had the advantage of th ly f ich 
1 le representative as Sir Alfred Milner. The pr f 1onth wing t ling \I » th 7 , 
‘hodesia had, of course, been retarded by the interruption of rail- | confusion, and : t egg ul b : i 





way communication from the south, and its m du had | under t i , ' 
so been hampered by scarcity of labour. ge al yut a ver 1 ' In ; 

jlevelopment work had, however, been done on a number of p: | Lises, L like Y t ou at t . f rola. |] 
; and the belief in the mining resources of th try had a vortl — ' 1 i 
nsiderably strengthened by the results. ‘Tl ul mining in th , sI ‘ in Aust ' | 
ry h beforethe war rendered South Africa almost ind propert \ , 
pendent of foreign supplies, would, it was hoped, be again developed present ti vas slightlv h { ild wish it to be. but the 
Ip ich a ale as to provide for the whole of the inte: fact wa 1 t ng. ar 1eces in - iI 


nts { mines, railways, and even thi uling of th ite. tock held ld: hased for the am 
umships at some of the ports. The output of diamor hic] 
loubt shortly be brought up to the usual average. The extens year, t did not hold old irning to th sla 


ank’s branch system in the present unsettled state of tl heet » said t " 
1 not ordinarily be expected, but branches were opened | amounted 1 £140,090 That n ction th tl 
| ifontein on March 26, and at Kroonstad on June 5, tf Sydney bus t uv Jdn 19 due for |] 
yulr nts of the military authorities in the Oran wnother ul 1 t and | i t owed an amount |] 
( ind a branch at Woodstock, a suburb of Cape Town, f £58,734 16s ld, but uft providir f depreciat 
wa shed on May 7 with a view to easing the severe pressu ke., the dist ta profits tila ted to £44,940 1ls 104 
ip he Cape Town branch. Since the close of the half-year a | He wi hed th 1a to take te tha was t inan i} ; 
inch had been opened at Salukwe, which was one of the m m f the t not t more than 7 pe nt.on |] 4 
hinir districts in Rhodesia. The directors were | t rdinary shares unt L rg iad b », and, |} ei 
dt » able to present a balance-sheet showing that th h £23 ) 1 b / 18 
ssand profits of the bank were well maintained; but th bringing that item to £30,000. 7 felt that ina bu i] iF ned 
ns for this p riod necessarily tlected a bu fa charact such a eirs, a ut | depended the staff, and ji} : Hf 
art ully stimulated by an exceedingly la xpenditu \ 1a l h d £5,000 te 
il 1 temp rary nature due to th var TI rh i i pr 1 1] A 


had successfully wried out its undertaking to meet the | for their ci vented them continuing |} 


uncial requirements of the military forces during the | their duties. he moved the adoption the report |} 
pa und the manner in which these duties had und a nt } 
1 had met with the cordial approval of t militar Mr La i \ | l 
LuLbOritles The one itemin the balance-sheet to which specia und a re ‘ ssed ! g the | ! 1} 
Atbent as called was the £151,481 10s 3d included in t lividend 7 per t.on the 1 hares { year ended | 
Ava , and representing gold coin « ymmandeered by the lat J y Slst last. {] 
fthe South African Republi he question of th On the retir tors, Mr Roddick, having been proposed |} 
I large sum was engaging the serious attention ol r re-electior 
) pm iw. 3 . } ¢ ry 


The bink had, in addition to its ordinary busi ina Ir J Pater said tha 2 W : to explain his 
nt ¢ ; sa} it aes. 1 ar \J | I cae n 1 ¥ ee : oe es 
aD ilsed in war and rent by racial feeling, financed a Ir J Bru Lo lay morning Q j 

tmy in the field of over 200,000 men, and the shareholders were to | t ne up for election ie J pointed 6 that ir 





} + 4 the final f no ' f re + ¢ tiny of » fintatine 
ngratulated on the result that had been achieved. li wa he ial fi z up a in ation 
f } } j f ler ¢ } ¢ 2... am ‘ j 
1 that, after the present costly struggle, with it intold | had been unfairly taken advanta by his (Mr Paters ‘ | 
misery and suffering, the two races, which must live side by side, | father, and that the t ee at ) 3S Saas a © 
\ } i 1 } £ - fami] } Te Dat ] 7 ‘ } 

— ght togethe r bv the ties of mutual r spect nd svm hnunseil and lami ri I rte i 1 ra l i} 
pathy, t rendering the task of government an easy one, and should have been called upon to res n ¢ Y t i 1] 
: h tablishment of a right and lasting peace In cor between 3 her and Me The Pat n r i} 

ror ¢ : . . y a niea © 10 per ‘ § tha , vot tee eM 1 
ved the adoption of the report and a ints. 4 inted tO 1U | th i I 1 t \ 
S ncer Walpole seconded the motion, which was unani- | interest he represented was therelor: large. | -\ i 
ted, anda dividend of 25s per share, being at the rate n the premises who might fee that t had >| 
nt. per annum, and a bonus of 15s per share, be at | vote against him he decline 1 to come before what wa ically | 
{6% per cent. per annum, were atterwa 1s declared . “packed jury, and he, therefore, withdrew hh 1 etir | 
hanks to Mr Michell andthe staff and to the chair he added, without giving an explanation i i. 
rectors terminated the proceedings. ness t shareholders and unfair at ahaa 
The Chairman said that Mr Pate: had per 10 }} 
what he had done. They wanted the right men to work In the | 
: nterests of the shareholders, and while he was managing director | 
PATERSON, LAING, AND BRUCE, LIMITED. a aay : ferret ite Tahen. | 
’ he sh ild do what he considered ri; n vita i 
ury general meeting of the shareholders in Pat n anybody else. ail 
if i sreuce, Limited, was held on the 19th inst. at t! | The motion for the re-election rot a | 
’ - = } + > f Mr | 
} pany, 7 Australian avenue, London, Mr John M. and Mr Ernest Bruce was « l t pia 
ae Chairman) p esiding. | J. G. Paterson. 
ret y . ’ sAstar 1 ° y ] x “Ae r beer >. 
ihe secret, ary (Mr W. Job) having read the notice convening thi The auditors, Iessrs James and lward n geen re 


meetir | appointe l, 
\hairman said he had the pleasure of bringing } fore the \ 
‘ers the report and balance-sheet, which represented the © ceeding 
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WAITEKAURI GOLD “MINING COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Waitekauri 
Gold Mining Company, Limited, was held on the 16th inst., at 
the Cannon Street Hotel, Loudon, Mr Thomas Russell, C.M.G 
the chairman) presiding 

The secretary (Mr Hubert Akers) having read the notice conveni 
the meeting, 

The Chairman congratulated the shareholders on the progress of 
the company. In 1898 the value of the bullion won was £56,000, 
in 1899 it was £70,000, while last year the tonnage crushed was 
3,000 tons more for a yield of £80,000. The yield per ton crushed 
was also better. The gross yield for the year, and the profit, was 
ipwards of £10,000 more than that of the preceding year, and the 
directors paid away £31,000 in dividends. Much of this progress 
was owing to the change from dry to wet crushing (the results 
marked the great advantage of that alteration), but it was also 
partly owing to a better knowledge of the mode of treatment 
necessary for the Waitekauri ores, and some of it was undoubtedly 
wing to richer ore having been obtainedin the mine. Progress in 
the same ratio could not be expected, but he looked for an improv 
ment on these figures in the current year. Taking advantage of 
these satisfactory results, the Girectors had set aside out of profits, 
for depreciation and addition to the reserve, upwards of 10 per 
cent. of the ampany’s gross income. Dividends and income-tax 
were renponsitie for £31,643, an .d adding to this amount the divi- 
dend since paid—in August last—the shareholders would have 
received 9s per share, or a total of £85,000, in dividends since the 
incorporation of the company. During the year the debenture 
issue had been reduced by £4,250, and the balance, amounting to 
£18,000, had been renewed for another year. The directors could 
have paid off these debentures, but it would have taken away ready 
n 
I 


cash, which in their experience it was convenient and pri fitable to 
hold in order to be able to take advantage « passing t opportunities 
to strengthen the position of the company. One of these opportuni- 
ties occurred soon afterwards—he referred to the purchase of the 
Grace ee mine and mill, with wat ights and plant com 
plete. The financial pcesition of the company had been improved 
during the year. The directors made an issue of 18,577 shares in 
May last at £2 each, and the shareholders freely availed themselves 
of the offer totake them. Referring to the accounts, he state d 
that the item of “ mining *’ was £1,000 more than for the previous 
year, but a considerable additional quantity of ore was mined. The 
item of £17,662 for crushing ore, &c., in 1900 compared favourably 
with £19,330 for the same work in 1899, in which year only 23,000 
tons were crushed, whereas the crushing in 1900 was 26,000 tons. 
Management and general expenses in New Zs alana stood at £350 
nore. In the preceding year only a porti the cost of manage 








ment was charged to the revenue account, als this year the whole 
cost was debited to that account, although a p rti n of the manag 

ment expenses might fairly have been ¢ — d ‘apital account, 
seeing that extensive works were being dal out for the 
future benefit of the property from which at present no profit or 


udvantage was gained. The Government gold export duty was 


more this year, but as the duty was payable upon the quantity of 

gold produced the amount paid was necessarily larger. He could 

1t pass this item without again commenting upon its injudicious 
ake acter; it was undoubtedly a check upon mining enterprise in 
New Zealai - For the year ended May 31, 1899, their total cost of 
mining, milling, management, &c.—in fact, the whole cost of p: 
duction—am nied to £1 16s 4d per ton, while for the year 1900 
the cost was £112s 5d per ton. For the year 1899 only a portion 

f the cost of management was charged to revenue, but this year, 

as he had said, the whole cost was —. He should not be 
satisfied until the total cost of production was brought below £1 10; 
aton. A larger output would soon do this, nd this important 
end would be steadily kept in view. Referring to the several 
mining propositions which the company were engaged in working 
out, he stated that they were dealing with a large property, having 
at the present time a connected area of over 1,800 acres, which 
included within its limits six known mining centres of interest, and 
there might be many more as their works advanced. Having referred 
at some length to the mining works in hand, he stated that but for 
‘ertain checks and disappointments the pany would now have 
had a mill of 80 stamps instead of one with 40. The directors had for 
two reasons deferred giving the final order for extending the mill 
they had been waiting for the completion of the new mill at 
Waihi, in order to have the very latest improvements in the 
additions which would be made K the Waitekauri mill, and 
they had thought it prudent to defer the increase of the stamps 
until they knew the result of open ing up the fifth level, 
which could not now be very long delayed. Theirs was the only 
company doing serious mining work in the Waitekauri district—a 
new, rough, ané hilly country, where they had bad to create every 
thing under enormous difticultics and at a great cost. Against 
the checks and disappointments referred to must be set their 
improved wet-crushing process, with satisfactory results, the great 
improvement in the quality and quantity of ore in the Golden 
Cross lode at the No. 4 level, the finding of the valuable new 
Southern Cross lode, and the improved general outlook of the 
whole undertaking. In conclusion, he mové i the adoption of the 
report and accounts. 

Mr Henry J. Bristow seconded the motion. 

Replying to a question, the Chairman stated that he did not 
attach the least importance to the falling off in the value of the crush- 
ings for the last three months. It was certainly not owing to the 
want of good ore. They must take the average of the returns for 
the twelve months, which was quite satisfactory, 

The motion was carried unanimously. 

The retiring director, Mr Bristow, havi 
the auditor, Mr. C. T. Moore, reappointed, 

A vote of thanks to the chairman and directors for the great care 





’ 


g been re-elected, and 
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they had be »stowed on the company’s afi 


terminated the proceedings. ~~ 
WHITE | FEATHER MAIN REEFS, LIMITED 3 
A meeting of the shareholders in the Whit alias oi : : = 
Limited, was held on the 18th inst at the (an Sree 
London, to hear a statement from Mr R i } 
of the company, on his return from visiting + hoe 
goldfields. “ . eee 
Mr Hoffman stated that he was in th y alt 
two-and-a-half months. From first to last ' oe 
‘put in’’ a week at Kanowna, looking at thin erg: 
might in the future be able to enlighten th ; Not 
point that might arise. He described 
ground, and said that the equipment consisted 


heads of stamps. These might have been a 
that case a little more tonnage might hav 
tonnage was, however, augmented in Septe 
rock breaker, and in that month 1,200 t , Pr 
against the previous Jmaximum of 1,000 tons. 1 laial 
was very effective. There were now seven \ her 
was being added, but a very much larg 
templated in the future. The cost of treat 
was exceptionally low; the last cost whe 


mine was a fraction over 3s a ton. He d ted if th ud : 
be further reduced, most of the work b ; 
but possibly there might be a slight red 1 ™ 
was an addition to the plant. <A very plant I 
had been installed, and this was a very important item. 

country where dust storms frequently occurred, it and 

choking up everything. The plant was y at w With 1 
regard to the underground workings, the shaft was sunk away from Wo 
the reef, which had just been cut at 500 f t 100 

there was a crosscut to the reef. They h ad ft 1 Cir 
for not increasing their stamping power mor lick it. the Pul 
reefs were not very wide; they were stoping for ar rage of Ou 
about 2 feet 9 inches. It, therefore, ran through a nous oa 
quantity of ore, 1,000 tons reauiring an imme um t of u 
development. It had been impossible for them yet to put uy Re 
than the 20 stamps, but he believed that wit! t nths . 
they would have an additional ten stamps. He saw 1 ison 

why their grade of ore should go down. They w rut "W bo 
within a small fraction of 18 dwts with t inid ind the &D 
would gradually work up tol ounce. During the next month 

so he anticipated a monthly return of from 1,200 ounces to 1,500 

unces, and in January next, when the new stamps would be at [ 
work, be thought that the crushing should go up to between 1,700 

and 1,800 tons, from which there sh sai be a corresponding 

1umber of ounces. He had made a careful estimate, and th 


conclusion he had formed was that when the new stamps were | 


working a gross profit of £75,000 per annum might b ced for, | 








dl 
ind that a balance of about £40,000 would temain after paying ‘A 
costs. He thovght the shareholders might feel satistied that th 
company had a thoroughly sound property. is 
A vote of thanks to the chairman for his address terminated t 
proceedings. g 
PUBLIC INCOME AND EXPENDITURE. | 
REVENUE 
—— Receirts.—— —-—RECEIPTS.-— 
Estimate Apl. 1, 00 Apl. l, 99 Week Week 
for to to ended ended 
the Year Oct. 135, Oct. 14 Oct. 13, Oct. 14, 
1900-1901. 1900. 1899. 1900. 1899. | B 
) 
£ £ £ 2 | 8 : 
Customs ......eceeeeeceee 23,620,000 11,017,000 11,169,000 589,000 559,000 
PND coavsnscseeseeeeness 33,550,000 15,578,000 15,597 900 27,00) 604 900 be 
Estate, &c., Duties ........ 13,000,000 7,095,000 ¢ 669,000 15 200 a 
BtamMps .....ccccccccccesess 8,550,000 4,011,000 15 1,000 i> 300 Lo | 
Land Tax and House Duty 2,450,000 — 555,000 St 000 10 03 — 
Property and Income Tax 25,800,000 5,411,000, 4,746,000 2o7,\K) AM 
O68 OTRO occ cccccvesteses 13,800,000 6,740,000 6,602,000 850,000 54 one O 
Telegraph Service ........ 3,550,000 1,940,000 1,88 ),000 135,0K 135,0 
Crown Lands............ ae 450,000 185,000 165,000 ¥ ‘ a 
Interest on Purchase Money : 
of Suez Canal Shares, eae eae . 
Sundry Loans, &c. ...... 850,000 495,684 492,5 18 ‘ a 
Miscellaneous ............. 1,900,000 997,127. 1,005 - : 
Total Receipts .... 127,520,000 55,982,811 55,489,945 2,090,000 ¢ 473,569 || | p 
Payments to Local Taxa- a cal 2 coma 1! B 
ion Accounts........- .-- 9,551,000) 4,002,814 3,935,078 107,00 115,00: ’ 
Total Revenue (including | : 
payments to Local Taxa- > eet diaa a 17.36 E 
tion Accounts) ..... «137,071,000 57,985,625 57,426,025 2,/% 2,997, 


BHAPENDILTUORG 


y C 
Estimate 
for Tota! Issues out of the Exchequer 
the Year to meet Payments from 
1900-1901, oi — 
including Apl. 1, '00,)Apl. 1. 99, We ek Ww a : 
Supple- to to ended ended : 
mentary) Oct.13, Oct.14, Oc 13, sy yi | 
— se _ 19K 89 l 
" : So! bons II f 
Permanent Charge of Debt 18,340,000 15, 247, 845 16,0 23, 95 361,548 — 
Interest on War Debt...... 865,000 696, #2. x ee , 
bh Consolidated Fund 7 
ge 095060860 ...-.| 1,600,000 1,039,657 1,049,779 . °° 
Payments to Local Taxa t 
lon Accounts..........--| 1,150,000 65C,64C 648,215, 1ac.479| 2.462563 
Supply Bervices......occcce. 141,391,000 82,565,431, 43,254,767 4,440 


163,370,000 98,200,000 60.976,74 


Balances Bank of England .....sce-ccccessersseessereeeee” 
Do Bank of Ireland  ..coccsccccececsccressrerseerer® 
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October 20, 1900. } 


The Bankers’ Gazette. 


~~ BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


: suant to the Act 7th and 8th Victoria, cap. 32, for 
eer Po be Week ended Wednesday, October 17, 1900. 
ISSUE DEPARTMENT. 
£ £ 


Notes issued .-+e+++e 49,543,470 Government debt.... 11,015,100 
Notes 1s: Other securities - 6,759,900 
Gold coin and bullion 31,768.47 
49,543,470 49.543,47 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government — securi- 
Rest ep aaenanee 3,156,824 Wi nackseasunwe ws 20,191,034 
Public deposits” .... 8,592,701 | Other securities .... 25,754,069 
Other deposits ...... 40,964,805 Notes .............. 19,773,510 
Geven-days and other Gold and silvercoin.. 1.705021 

bills ...02ee0s weeee 156,304 

67,423,634 67,423,634 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


H. G. BOWEN, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
woek exhibit :— 


Dated October 18, 1SC0. 





Increase, Decrease, 
£ 

Circulation (excluding 7-day and other bills) .... ++ eesesese 388,425 
Public deposits .....-++- eceveccccrecescscccsccece 1,190 688 . _ ae 
Other deposits cocceeeccescestecceeececos eecc.cse set 551,897 
Government SECUTILICS .....sceeeeceeeeverceceens 700,000 .. 

|| Other secUritieS.....-.sseceeeeeeeeceeeeeereeeeere je.  obeesese 164 
Bullion .....--.+- ‘ahtdbeed aa USeewedesdbesicrenes ° s+ eeecees 354 
Meek cocccacccerceccnesccdeccscceses Or sheeenesse D840 .ccovece 
ReSCTVe...coersescccccccccccssessecs o.seccececee PEROTS caseesan 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
|| and Rate of Discount, for three months ending October 17,1900 :— 
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+ 
: © ACF Dest three l moved up from 3 3 
bank rate being ! The prevailing 
? nev nd + . 
ANG, SUOM a was 1ution, arising r | a 
Ln ty T} \ run rs that France va 
ve naval prep 3 tion th Fa 4 I 
} ‘ ca . 
7 France raised rate from 24 to 3 per cent 
12a9 . = “ .. 
1899, at this > bank rate was 5D per nt and ra 
W é ‘ } ; 
; ng tained ition that the Governm vou 
| } 
Se mi the F inds provide the war expendi 
- n tside rate f hr 1onths’ bills was 4 r cent 
rl l ne st I ing were ftirm n news of i tish 
victory at Glen 
1 ; : : 
» following fon ‘i ‘ ms ‘ 
m,. f yllowing figures from the official returns show the amount 
t bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the 
or decrease to date in each case : — 


(000’s omitted.) 


total increase 


Weeks 


Stock Exchange Meas ” 
Ending Total —— = “8° ‘Consols Pay Days F — 
# ays he Mor B 
Date. & Date. £ Date. £ Date. z 
1900. 1900 1899. 1899. 
Jan.ltoJy.25 5,094.8 Jnl2A.11 392,990, Oct. 4 335,651, Oct. 33,651, 
Aug. 1 182,812 Apl 27 49,885, Nov. 3 28,079, N + 24,897 
8 148,115, M le 58,054, Dee. 1 37,987, D 4 32,770 
i ee 178,670 51 55,468, 1900. 
Rb. iss 147,374 14 51,514, Jan. 4 34,348, Ja 4 34,348, 
De adies 137,541 28 52,739, Feb. 2 51,987, *Feb.3) 27,387, 
he ivdeues 182,458 12 47,939. Mar. 1 30,079, *Ma 50,427 
12...0.. 138,254 27 50,280, Apl. 4 37,869, Apl. 4) 37,869, 
acataes 163,1 50,997, May 4 30,877, May 4 30,877 
2t 144,739 ) 47,437, June 1 59,698, *June2, 26 336, 
( bicaeue 199,604, Sept. 1 47,465, Ju 4 48,210, July 4 48,210, 
sake 161,772 2 )630, Aug. 2 38,040, Aug. 4 22,753 
178,13 2 45,552, 5 ) 54,8 Sept. 4) 23,252 
) 3 56,044, O 4 27,086, 
Tota!, 1900 .. 7,062,42 900,4 362,01 : 308,545, 
Yorrespondng ) 4 249771 +} ' z - } 
ee tee I 1,099,441 ee 4,492,510 ee 939,316 ee 301,416, 
Inc. or Dec.} — 286,68 P — 191,859, ee |+ 25,029 ee (+ 7,129, 
in 1900 ..) 3°90 % - 16°09 } 2.56 
Gross total in : 
1899........ 9,150,269, 1,544,295, 405,042, 359,088, 
Do 1898.... 8,097 291, 1,231,847. 402,861, 351,267, 
Inc. or Dec. | + 1,052,978, + 512,448, oa ee 181, + 27,821, 
in 1899 ..f = 13:00% = 257% .«.« 0°04% = 840% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 




















|| Was stea ly at 274d per ounce. 





















































o «& 
Gold ; . Securities ES © 1906 1893. Inc. or Dec. 
Coin ana) im from | Ouding me eS t= 3 — ne Saalosatsialieaniaced 
Date. Bullion — OF Bank Post Deposits aes Reserve. == x MANCHESTER— £ £ £ % 
s out for . : epart- a . or fae S 
Export, | Bills). ment. S33 Jan. 1 to Oct. 6........ 190,546,300 168,889,100 +21657200 12:82 
|| eS | Week ending Oct. 135 4,587,400} 4,430,700 + 156,700, 3:54 
100 £ £ £ £ £  % % ee aan ome deal oe ee 
July 231,639,576 305,002 in, 30,118,240 49,628,976 48,573,387 19,.96,336 383 - Total to date........ 195,135,700 173,319,800 + 21813900, 12:59 
Aug 33,45 31,000 in 30,866,830 51,542,598 50,876,124 17,941,620 353 — | — | <e 
8 30,428,965 159,000 in 30,582,815 48,675,748 49,527,505 17,621,090 364—  LIVERPOOL— 
15 0,859,289 59,000 in 30,251,935 30,188,960 50,142,581 18,382,354 s64;— 4 19k 729 q 727 M2 zi 7 
22 33,355,339 2,053,000 in 29,917,475 51,559,112, 48,525,530 21.212.924 41° Jan. to Oct. 6....+4.. 126,382,000 110,175,700 + 16208590 14-71 
29 35,310.2°1 1,923,000 im 29,809,725 49,191,169 43,997,703 23,335,495 473 — Week ending Oct. 13 2,990,900 2,992,300 — 1400 0-05 
|| Sept 5 3606s 751, 985,000 in 30,079,995 46,540,678 41,234,365 23,761,756 50; — x Fenee ie ase Cee eee 
12 36,416,712, 265,000 in 29,563,075 45,605,079| 39,429,674 24,628,657 53: a 199 279 ann Z 164 1162068 29 
19 36,661,493, 39,000 in 29,3834£0 46,280,659, 39,691,976 25,053,044 53° — Total to date........ 129,372,900 113,166,000 +16206900 14-32 
26 36,107,411 596,000 out 29,500,09C 45,057,642 39,156,967 24,382,321 54 eae a ee 
| Oct. 334,971,202 29,000 out 40,527,720 49,887,038! 46,169,057 22,218,582 44 BIRMINGHAM— 
10 33,699,845 $73,000 out 30,158,385 48,928,715, 45,571,267 21,216,460 431 — J ake 41.153.90C 41,707,100 553.200 1:32 
+ Rs ee ae ; an. 1 to Oct. 6........ 44,195,900 41,/07, 995,2 J 
17 33,373,491 31! oO 2 59,260 557.5 § : 21, 53 Se : e e z ’ ~ 
— en ee ee ee en Oe Week ending Oct. 15 926,500 934,400 — 7,900 O85 
Subjoined is our usual table, affording a comparative view of the Total to date........ 42,080,400 42,641,500\— 561,100. 131 
Bank Returns, tue Bank Rate of Discount, the Price of Consols, the mae ——————_—_ __- — 
Price of Wheat, and the Leading Exchanges during a period of SEWCASTLE-ON-TYNE-— 
three years correspuading with the present date a» well as teu years Jan. 1 to Oct. 6........ 64,487,700, 58,997,400 +5,490,500 9:31 
back, viz. :— Week ending Oct. 13 .. 1,919,000 1,603,300 + 315,700 19:69 
At corresponding dates = Oct. 15, Oct.20, | Oct.19, | Oct.18, Oct.17, ” a 76.700 6 700 0 58 
with the present week. 1890. 1897, 1893. 1399. 490. Total todate........ 66,496,700 60,600,7 +h “ 
Circulation (excludin £ £ £ £ £ BRISTOL— ‘ _ 
p Bank post bills) ....... 8 25,039,010 27510015 27,311,86C 28,185,190 29,769,960 Jan. 1 to Ort. 6........ 21,907,800, 21,550,500 + 357,300 1:6 
ublic deposits .......... 3,359,220 7,313,421 7,295,897 7,665,603 8,592,101 r ae ge rT 585.500 559,200 + 26,300 47 
Other deposite 0.0.0. 0.. 30'246'761 36,313,258 34124352 44/06%.513 403d 805 Weekending Oct.13 .. 983,900 = 904,008 ae 
overnment securities... 17,248,500 14,058,726 11,405,640 15,685,990 2u,191.034 » = ee ; 
Other securities .......... ©3,099.881 26.258.029 27.775,419 22,426,905 25"154,063 Total to date..... ... 22,493,300. 22,109,700'+ 383,600 1:7 
Reserve of notes and coin) 11,194,224 21,145,654 20,631,889 21,519,630 21,478,551 = 
Coin and bullion.......... 19,793,252 $1,855,659 31,245,744 52,904,820 55,475,494 The principal items in the latest weekly accounts published by 
van oe 33% 484% 49 % 414% 434% the leading Continental and the New York Associated Banks are 
LOD senccececoeece } s 31 3 of ate 30 i 
Bark rate of discount... 5 % 3% 4% 5 % 4% compared below with the previous statement and with the corre 
Market rate, 3months’ bills 5 rh 8 Sti 4s 33 sponding statement of last year :— 
rice of Consols*.......... git dai? 108z 100; Se: 
Price of silver per og. .... 493d 274d 27tad 26ga 29sd BANK OF FRANCE. 
Average price of wheat..... 303 tid 3is 10a 263 6d 27s 3d 28s 9d : 
Exchange on Paris (short) 25.274-524 25.174-224 25.524-374 25.2/4-524 25.114 6} Comparative Increase 
— Amsterdam (short) 14.15-24 12.1-2 12.2-5 12.1¢-24 , 12.142 Oct.18, | Oct. 11, | Oct. 19, or Decrease. 
- Hamburg (3munths), 20.65-70 20.56-60 20.68-72 20.76-8u 20.6y-75 1900. 1900. 1899. Last Week Last Year. 
Clearing-house return... ..174,380,000)175,295,000 169,496,00C 182,400,000 178 137,000 winsaneinvenoetee pa : 
* New 2} per Cents.—Goschens. A pames. £ £ £ a. i Bus 


The amount of the “ other deposits ’’ compared with the “other 
securities,” showed in 1890 an excess of £7,155,880, and in 1897 an 
excess of £10,047,229, in 1898 an excess of £6,950,955, and in 

99 an excess of £11,637,607. In 1900 there is an excess of 
£15,210,736. 

In the same week of 1897 the Bank return gave rise to a con- 
siderable change in the money market, as it disclosed the fact that 
the Bank had been quietly absorbing the market resources. Rates 
thereupon advanced sharply, the outside rate for best three months 
bills going up to 2g, the official minimum being 3 per cent. Silver 
Business on the Stock Exchange 


the end of 
The outside 


Was dull. 
At this time in 1898 money rates advanced towards 


on the Bank taking money off the market. 


Coin and bullion—Gold 91,281,000 91,463,000 75,800,000 - 
_ Silver 44,656,000 44,724,000 oo a 

Government securities .. 14,104,000 14,104,000 14,104,000 ar 

Discount and advances.. 553,972,000) 50,578,000 54,403,000 + 3,394,000 


68,000 — 2,315,000 
431,000 


LIABILITIES. i ae era 
Notes . = sides ranes bande 162,786,000' 161,637,000 155 233,000 + 1,099,000 + Sty 
Government deposits 13,275,000, 12,761,000) 9 702,000 + a + a 
Private deposits ........ 19,207,000! 17.848,000 19.181.000 + 1,559,000 + , 

AUSTRO-HUNGARIAN BANK. 
= Oct. 15 ct. 6, Oct. 14, 
1900. 1 “S900, 1899.' Last Week Last Year. 
‘ £ 
AssETs. £ £ & : 
Coin and bullion—Gold 37,863,000 37,876,000, 30,750,000 13,000 + ee 
_— Silver 9,776,000 9,839,000 10,495,000 05:00 re 2 962,000 
Discount advances, &c... 19,159,000 19,411,000) 21,621,000 2.2,000 ,462, 

LIABILITIES. a e se 

Circulation .........+-. 59,958,000 60,636,000, 60,545,000, - 678,000 585,000 
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| t In the B 
; £35,473,491, or £126 less 
190 190 1899, Last Week Last Year. «4-7, + ; 
. ,OQO0 in iid t 
ASSETS. 4 £ PS a 2 = : 
Coin and bullion....... 17,0M% 889,00 204 000 3,828,000 00 hrinka thbout § QO t 
Discounts and advances 4 +,00 JOC 1,00 Ot 00 cai : 
LisBILITIES ' : , \ ‘ b055.4 
Notes i irculation f 00 ) wr 100 t é > » { t 
Current acc r ; wx 1 + vn wn 1e } n . oi 
NETHERLANDS BANK. t 43} p 
{ is t j Be { | , 
1900. 1900, 1899 fast Week Last Year £1 .190.68¢ 1 4 
AssETS. Z £ £ z é a eee ee , i 
Coin and bullion—Gold 4,870,000 4.870,00 2.7 x 4 900 it rit ’ J | 
— Silver KX 10.00% ‘ 8.00: 16,000 } thy ee 
Discount and advances... 9,195,000 32,000 1 x 5 00 35,000 = t : 
LIABILITIES. The subjoined table sho vs the rat 
Notes in circulation .... 18,814,000 18,845,000 18,1 + 1,090 + 8,000 during the week :— 
Deposits . 1.000 + Kx " Ox 000 
BANE OF SPAIN. 
sast . 
l Sat. M 
4 +, rri. 
1900. 9 1 last Week Last Year 
AssETS. £ £ £ & & 2 % y 
BOD cecasccecsaenes eves. 13,689,000, 13,689,000 } 9 + ,000 Bank rate mie . 
‘ . : 7 ‘ Wo ee ee ee ee eee eee . . 
Bilver Si a aaa l 3,000 } 13.655 00 900 + MOO Market rates of discount 
}, Foreign correspondent l ‘ KX 19.0 x 60 dave’ t kers’ dra 
Loans and discounts 00) 52,899 ’ X +00 J 5 months’ do ........ 1h 4 
Spanish 4 < tock , 24,770,000 14 1 1 ,00C 4 months’ do. 1 
Treasury bills, obliga 6 months’ a 4 
tions, &c...... Nt Nt JOC 0 — 17,000 {,oans:—Day to day.. ; 4 l 
LiaBiLi Short : 
Circulation ..... sree f }, 00K 00 OO + 000 Fortnicht (at last S } } ‘ 
Deposits and current : ; Depositallowa Sank ; , , 
accounts xX 23.4 4 5 (x ~ vic hou at cni 
Lis b 3 at call ‘ s 
NATIONAL BANK OF BELGIUM 
; : ; nM e.)) ; : : 
Or l, ( s 5 ihe following 18 a comparison with prev 
1X 190 1899 Last Week Last Year 
ASSETS. z z £ £ z c 
Coin and bullion........ 4,142,000 4,3 4 0 — 81,00 OC 5 nant a a 
Other securities ....... 00 18,518,0% i rx nO = 
LIABILITIES. == 3 Months. +M 8.5 Months. 5 M + Mi 
Notes in circulaticn 22 0, 22,341.00 0 X oe ms 
Coarrent accounts 3,0 > , ‘ 
% % % % % % 
. , ’ 
BANK OF RUSSIA 1999 : 
l . ] 4 > 
1 44,4 + } 44 
c . . 44 +3 4i +4 te + 
1900 1906 A 3 vv i ir Au te 44 ye 44 4h } ; 43 
AsSeETs z : 2 a z 4 ; te 41 43 +; 44 te 
CE rrr 0 on 00 — x 34 ? al 4 13 4k 
Bala eat i AX 5 J M } i } 34 ; 
}} Silver « ry coin OX dA + JI } 3 ; 3A s 4 ; + 4 
Secu \ r I xy r Ww wy r el 21 3 } { 
Other ans & alice OOK 465,00 ) JO or } | 33 4 
Becur De l g t : 4 . : * 
Bank ? JO 4,154,00 aS Wy s ' ‘ i 
Trea \ l ) : 
; Misce ‘ i J wi , ; , 4 1} . ‘ 
Balai due by > 
i branches & treasurie ‘ 
sg i . * These rates range from t! irrent on ie very t paper to 
HX Or . yn Dilis for which the Ka rate 1 ially requ i 
LIABILITIES The following is from Messrs P 1 Abell’s ¢ 
Notes Cir aLior XY . \ : ; ; : 
Capital of ‘ Xr 0 " dated er 181 
Dey s and i D t | bar ¢g . & f 1 pe sndard | 
BO ‘ cece xn VK A 763 64d per mar bs i 
Trea i 957,00 yor WX , 7c. ; 
Mi a 0,00 1x ld coin, 763 lt Japa 76 
Balance due to branche Bar silv Yr, ine, j per sudard ; bar s 
and treasuri¢ 0 , x taining 5 grs gold 1 per oz standard; bar c 
- } gold, 29 i per standard; ba \ taining 3 
* PA ce 1 
pid per shandard LK ver 91454 lox 4 
BANK OF ITALY 28d. Quicksilver, £9 t 3 per « l int 
} : | ke iif 
1900 i ast W t \ : . 
jid veil W 
ASSETS. 2 2 a & 
Reserve—Gold coin and { 9 i] 
I , 11,8 , I Ky : - x i | ount j 
— I ‘ x xx . 
te € l xy x oO; 1 I ! i t , 
State n « 1a 0 0 ie \ | j ike ' 
Disc IU a? , . » yy 
} Publi & State loan Bi ) } ye i j 5 i l 
| Credit nternal & abroa } 13.0 x y 0 t ] 
j LiaBil ES ‘Ty’ ) ' ' t i t i 
1! Note cir ati ) 4 Kx 00 4 fi P 
Current act ) ue , 5x last week have b 
Depor , 4 yx 42.0 \ \ - 
NEW YORK ASSOCIATED BANKS £ 
\ + 7 
I > \ i 
] 10K 1899 Last Weck J.ast Year. ] ~ | JUV » 
AssETs 4 £ £ £ é 
|] Bpecie .........eceeeeee n 30,00: } ~ xx ».984 000 ‘ 
Legal tenders <u KM } 116.00 5 Kx 1,000 4. 
Loans and discounts 161,572,09 2,000 14 ),0 93,000 +2 12.000 in i 
LIABILITIES ! 
Circulation .. ) ¥ vy wy 20 v2 ‘ . | 
: ci N é Sane hank ; 109 
Net deposits .... 1 00 175,442.00 990.0 h x) 
REsERVE (Specie & Not 00 45,108,a0% "s wx 4.488.000 13.000 
Legal reserve } Oo 4 . Kx s1,0 ; ” va yw 1 ¢ 
. ‘ 1 r TU. 
Excess of actual reser uw ‘ The India Council on We 1 1esda\ ott ed I 
¢s.2,.500,000 in remittances on India. The tend 
In the above tables the Reichsmark is conve latls;: the A rian wn R ae 3,000 - we fn } 9 
at 10d: the Dutch flor ls 8d; and the franc, lira, and peseta at 25 per £1, 60 Rs.24,275,058 at prices ranging from 1s 9 
American currency is reduced into English money at 4s , 4 ls 3 31-32. The following state:nent gives t 
Discount and Loan Market.—I[n spite of { er witl sales from ths beginning of the current 
. : ) : I 
adrawais or goid, money has remaimed plentiful, Mm | aa 
‘ ‘ I ich April 1, 1899, to March 31, 1900 covsece ° . 
SO tha HDAIANCE ( ] Lili veen Lili it to pi a o- 
for the ht at even per cent G erally, however. the 7 1 1, 1900, to Oct ] 1990 
rates tor ioans have Deen i per Cent. lor a da ind 2 to 2 7 ; 
1 per cent. for week, Chere been a distin ircity of! as 
| ‘ , + OW ac widgs i ae 
|| bills offering, and with supplies so plentifulrates have declined Allotments since last I riday g 
annre ion ’ 4 ’ Rs. ; 
appre b01y, DD bree wonths vilis being now taken at 3% Wednesday 1.489.000 in bills on Calcutta At 
pe cent., as ¢ } ed with & per cent. a week ago. Phe a : . 719,090 in bills on Bombay . 09 
} question of hanve inthe Bank rate did not arise. and as the pe 232,000 in | ils on ame : 
j " Z ] Yin b s on .«. hay 4 
foreign demand for id is now probably pretty well satisfied uf : 23,701 son Madras 
! ‘ . } y r , om | fey 
the present easy na ms seem likely to last, for a time at Next week Rs.2,.500,000 will again be offe1 i. 


s 
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\frican Banking Corporation, Tn nted, an that Home and Colonial Government Securities. 
vanch has been opened at Mossel Bay, ; : eu eof th ndance of floating supplies of money, ¢ : 
ate 4 Con missioners of Inland Revenue have ent | t { 1 peuiune a igh an akeek aie 4 ree 
Mn a ly aie 1e Douglas Corporatio for th na t : ' ‘ ukes t) substantial 2 
f ih ‘Stamp Duties payable on transters of £174,009 Doug! ut nal Wa nd e h of 
on Redeemable 3 per cent. Stock, also with the Lor Indian st vj ved up to the es 
se San Francisco Bank, Limited, in respect of £289,090 ils have 1 sol h dealing in th : 
of £10 ea h. rest ted = eacn re ied 5 tn 
; ~ancement has been made, which will take « t jt in ‘J ( [ ibed, Queensland Three per ( 
tely. for the amalgamation of the business \I co yy "Bosde 19] h 


Lacy, Hartland, Hibbert a ad Co., Uxbd lve Old | Y { l and ne ted: the 7 { ie ! 
t of Messrs. Barelay and Co., | ted. f t ae r e and a-Halfs. while Chelten 





LONDON COURSE OF EXCHANGR modi t Sout ton scrip have recovered nt 2 
a i 
Price Negotiated on ’Change - —_ —CLOSING PKICES — * " 
y 1OvVe- Ri 
On. Usance. Oct 3 ( Sat Mon. Tues. Wed. Thurs. Friday ment i 
l ] a 
Vons., Z » ur ba 
cicovenenaeuskal Cheques 25 124 25 1 235 1 25 4 then 24 : } “ } 4 Rs 
Pe csses ee Re ae .....3months!| 25 3 25 387' 25 3 25 5 _ vo a 5 } > ‘ 
i 25 25 2 5 1) o 
12 12 12 24 1. 8 
12 12 12 N 
20 75 | 20 69 2 _ 23 : 
20 7 20 ¢ 20 socal 10a 8 
20 7 Oo ¢ 20 Ban K 0 
24 24 24 India 3s 1.1 } 
25 463 25 ) 499 4 
24 24% 2 Do 24% 19 ; ; 7 , 
24 24 24 Do Ru 1854 
27 27 2715 wea seb ’ 
37 Foreign Government Securities. ! mn of ¢ 
t i th hG rnm t l 
The discount quotations current in the chief continental |) ‘V" om 10 constitute a rity of the foreign 
cities are as follows: = 7 oe ‘ ; ° . F #6 ss ; 1b Fy , 


Bank Open Bank Open 


er 


Rate. Market. Rate, Market Po tucue l t n ext ¢ ym thy. 


noe ee eterna coer 


¥, % > ob Gree} | , 1RR9G I a 

Paris ....0. 39 May 24, '00) 3 ee +, * ingles cl wih ‘ you ROOT EM , 2 Be 
Berlin...... 5 July 13, '00) 44 Geneva .... 5 O 11, '00} 4 ae rs : ae S A re 
Hamburg .. 5 July 13, '00} 4; St Petersbrg 5iFeb. 8,'00) 7: - ta Irrigat nd i tus 1) ind 1% 
Frankfort .. 5 July 13, 00} 44 , Madrid .... ShMay 23, ’00) 34 Vitebsk) bonds, while bu nS ar L | it lowe: NO 
Amsterdam 34 July, ‘00) 34 | Lisbon .... S4Jan. 1i, ’99} 5 progress h , , t heen mad eith th haley 

russels.... 4 Feb. 8, 00] Stockholm.. 6 July 6,00) 6 | ‘getting at” the ( se eae ll a er 

f 





Christiania . 64O0ct. 5,99) 64 satisfact f th nt outrag 


nna .... 44Feb. 8, '00 woe 
Copenhagen. 6 May 3, '00) 6 which, disclosing th idoubted complicity of the officials, has 


Jome ...... 5D Aug. 27, "95 | 
Turin ...... 5 Aug. 27, '95] 
At other centres the late 
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Se ee oon ae 
2 


~ Sew 


ecorded quotations are :— Chinese bonds have been offered and ar ted lower than 


6 
J 
_ 
O 


New York (call money).. 3 Onleutta, Bank min. .... 4 


Ditto (endorsed Bills) ..5 to 5) Bombay, Bank min....... 3 ee sa 0 ’ Ss Se ae hes Ae a 
FOREIGN RATES OF EXCHANGE ON LONDON. it ee eae Thee in eee aie, “Dieta, oes 
failed to develop a elasticit und in one two cas snow 


> 


Raves Latest ates 
‘ Latest oe . 

of Ex- | Usance. Dates. °! © Usance 7 

change ™ change. unchanged, while Uruguay Fives have lost a full poin 
ee The following are the latest closing prices, &c., of some of 

Paris .... t. 19 25114 Ch’ques' Rio Janeiro.... Oct. 17 1 i 3Wdyass the lead 

Brussels 18 2516 »  |Buenos Ayres.. Se; 45d SO dys at 26 10a 

Amsierdam.— 18 i2°07 Short. | Do Pm.onGold Vet.19 1344 


Latest 


+ further small | ; rn cet valu Chihan re SUC aU rd 
Dates. é 


ing stocks :— 


“ Making-up” 


Berlin... 18 20°455 ad Montevideo.... Sep.22 614d (90dysst = losing Prices ~ Rise _Pric es. 
O éunens™ 1s 20°25, 3 mos, Bng sae : A I.ast Week To-day or Fall. O } Sep. 26. 
Hamburg ..— 18 20444 Short. Melbourne .... Aug.17 4 dis8pm 60dys m Argentan 1885-7 Ith S «se 914 2 . ++ 92k } 
Frankfort . 19 20°45 us Sydney ....... — 17} disgp Do 1691 | ae - ‘ o fe i 
Vienna 19 2414 a Adelaide ......— 17+ disgpm Do Natior \A 2 40 > E ; = 5 mo 
Bt Petersbrg ls 9370 | 3mos Calcutta ..... ot. 19 Ujdse) tel’g’ph | Brazdian 4), Bo 13 62¢ Gig 2% 
New York . 19 4819 60dysst''Bombay ...... — 19 2/35.) tr'net’r Dov one a a awe oa 
Lisbon .. 18 «3642 | Bight. ‘Hong Kong....— 19 2/10 im. ag Bulgarian ( 1892 i g2 4 .. 81 a 1 4. 84 B24 
Madrid ....\- 19 35°] ” Shanghai......-—- 1! 2/l0g sfi Chilian 44", 1895 oo 18 SO oe 15 BW oe co 9 ce OM 
Ttaly 18 267i Chinese 7%, Silv 1893.... 10 ] ~» 934 1004.. s .. 100$.. 97 
~ Do Gold i895, 5 : $9499 .. 493 90) .. + a... B.. BF 
: : ; Ae : 4, 43 ae 
The following are the standards for gold points of the | Pzyptian 4), Unified De ies ee , os Sa Oe 
D> +, Converted 193 : R75 ~=Shx.. + Zoe ¥ 393 


principal gold exchanges :— French 3% 93100 ., 93100 .... .... 99 1004 
Francs. } RENCH, Marks. GERMAN. Dollars. AMERICAN Do 34 101 D2 ne) ee. -» 1011014 


eb.ces 4p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for ur G 


25.2/4—Par 20.43 —Par 4.867—Par Greek 1884 , ; ies 38 
25.124—4 p. mille aget us | 20.35—~—5 p. mille agst us 4.827—8 per mille agst «s Do Monopoly, 4 


} +oae ~ rir } ro é 9 2 ° 
The latest exchanges are :— = sa ie is ( it 5 . Pe ; a5 a 
French “ neque” exchange 25f 11l4c, or 4+: per mille against us. M un Conv., 1839 7k 8 973 84 , 984 .. 984 
. : PY : : “*e 57 ; 573 & / 58 .. 57t 
Germar short exchange .. 20m. 454pf, or 12 per mille for us Ae wian Corp.6%, Bonds...... 57% 8... STZ 8% .. asi ee t 
wr » ? - 7a rnese 25+ - 3 ee Boies 5 . & 
New York exchange } : = : 4 ava i O74 98 

ee r mille ageinst Russian Ser. II 72 84 vii Bg 4 
' } b . > miliie a 1st Us, : : — 
“Cable transfers’ [ *°*** $4.853, or 55 per mille ag Se eee. " 70t n 633 9. 13. 20h 713 
Turkish 34%, 1894.... FR Bee Be SH + * - 974 
THE STOCK MARKETS. Do Series “ B | 45h 6 .. 454 63 . a i. 6 
United States 4%, 1877 15 20 .. 215 20 


er tendency in the money market has had a favom Do New. 4 134 
. ence on certain groups Of Htocn Iixchange s¢ ritieS | Uruguay 34°, Bonds Y . 4% 8 43% 


+ . “ . . 5 05 5+ 6+ 
, eek, British Government stock nd other ** elt-edged Venezuela 3'j, 1881 . - & 8 ‘ : . 
. wing a distinct improvement. In other markets, British Railways. 1e traffic returns were again fairly 





: i there is little that can be fixed upon of a really detr satisfactory, but their influence on the market wW put 
ent wracter, the obstinate apathy of the public has had | imperceptible. The fact is that an undefined ar ety pervades 
€ eflect of further reducing prices. That is particularly the | the miods of Railway stockhol lers, since, while th 1 
the Home Railway market, where a further distinct | cost of working is acknowledged, there 1s a dl | feeling 

lues has to be recorded. Foreign stocks generally | of discot among employés, and 16 Is bel “i that the 
iso exhibited somewhat pronounced weakness, and, in | men’s society still contemplates a concerted eflort 


the only appearance of activity or buoyancy has been | it feels strong enough to attempt 1b. In 8} ; 
‘in the American department, more business having been | conditions in the money market, all the move 

there than for some time past. Canadians, vever, week are downwards, the cks of ussenger iin 
vet l to follow the lead vo any marked extent, and Indian | playing most weakness. Brighton A Hast 
| ve given way, though in both ses atair amount of | after being lower still. South-Eastern, ro, and | 
usiness has been transacted. Mining shares still fail to | Chatham have iallen somewhat less, 


; ‘ the pubhe. Westralians have moved 1 see-saw | District stocks have each made further recora d ae 
AS t t ' r) recl + ‘ é P pr iy i SUricUs, 
— but, on the whole, show some improvement. South | prices, as compared eee e ee ' t last two |} 
} ; ] 17 } j ; y > No 5 4 V 
? ak » however, owing to the continued dela n ti however, have suddenly shot up 4 0 ee. ; 1 i 

ey { work on the Rand. have undergone a rather | days, on buying, 1t 1S Said, by 1 o 

= || “Snct reaction, {level scheme. As regards the stock a. a ’ 

a i . ’ 
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Great Western, North-Western, and Midland have each sian conceding pract 
declined about 4, while North-Eastern Consols have fallen 1}, | Latterly, however, there has be: 

| @8 it is on that system thatthe labour agitation is believed to | ascri bed to the apparent success of 
be coming to a head. Hull and Barnsley, which would also b stration in New York on Wednes 
involved, has declined as much as 1?. The Scotch stocks are | that the display of fireworks an | 
neglecte d, but such movements as h ive occurrt d are towards intluence on the elec tion. in 


lower prices. prices as compared with last week ar 


| 

| The traffic returns of eighteen principal English and Irish _ most dealt in here have been At 
|| lines, as given in the subjoined table, show an increase of Southern Railway, and Union Pa 
|| £30,951, equal to 2°0 per cent. for the week, as compared | vanced substantially. Good 


Scotch lines show an increase of £4,773, e jual to 2°5 per cent. | ville, New York Central, and N 


For the current half-year the English and Irish lines exhibit an | receiving support from the Contin 
increase of £695,550, or 2°7 per cent., while on the Scotch lines demand. Kansas City Southe 











there is a gain of £87,418, equal to 3-7 per cent. The latter are bonds 2, and all the Baltimor La 
calculated from August lst instead of from July lst, as in , Grande issues have gained a point n 
| : 7 . 
| the case of the English and Irish companies. The following are the latest closing pri & 
Subjoined are the latest closing prices of the more important | prominent issues :— 
| issues as ccmpared with last week's prices. The making-up prices 1 
i} . { } 
|| at the last settlement are also given for reference purposes :— onan Wied = 
“uM aking-up” Atchison Com. & Prefe ed 29: b : 
-—Closing Prices—~ Rise Prices Do Preferred f23 ; 5 
Last Week. To-dav. or Fall. Oct.10.8 23. Baltimore and Oh 13 63 
|| Barry Deferred Ordinary...... 95°100 .. 95 100.... .. ee “ Do Preferred 803 1¢.. 82 . 
|| Caledoniar 2s &.. Bs &.. oo 1244 .. 12% Chica M vsti © Stk. 115g ] z 
| Do Deferred > 38; j . 53 Dat 38 33 Deny x Rio ¢ inde Ord, 5 4 t 
}} City and South L« 8 61 » ee GE ke ; ‘ Do Preferred Sha 68 > wa t : 
|| Great Central Preferred s 8. 24 .. 25% | Ra i Com. Stock 124 2 123 3 
|| Do Deferred .......... eB ve 2 OS vs ee | ere Do Ist P 5 . if 
| Great Eastern ; cove JOE 7} .. 106; oa - 108 1064 Do 2nd J oe 49 6 54 
|| Great N rthern Deferred a bss Be Eu = 2. Sas Illinois ¢ ul Sha 20} .. 12 } 
Great Western 143 2.. 1423 33.. — .. 144 .. 1444 I \ Nashville, © Sto : 7 5 
Hull and Barnsley 6l+ - 593 603 .. — lg... 62 .. 624 New York Central Share x 13 " 
Lancashire and Yorks} 1305 1g .. 1296 30g... — 1 .. 131 .. 1314 N.Y., O rio, and W, Reg. 8 é : p 2 + 4g 
London, Brighton, &c., “A 136; 74 .. 1353 Be 14 .. 1374 .. 138 Norfolk & Western Ad Pi 78 } | 5 
London, Chatham,and Dover... 17 we: ae re B«- [ig .. 2 Northern Pacific ¢ ion B se 45 i) 
Do Arbitration Prefers ‘ge rs ae er » 236. 1 Do Preferred l¢ 3 13, 43 ” 
| London and North-Western .. 1793 #} .. 1783 9}.. 4 .. 180 .. 1794 Pennsylvania R.R. $505 } o/ Rive OOF . ‘ 
} London and South-Western 2s 8 . is oh one » oe 206 183 Reading 8: S-s OF GC + « 5 
| Metropolitan Consolidated 864 74 854 63... [a 2) Southern Ordinary 123 - 126 3g .. $j. 
Metropolitan District (56) Es A oe, ET EE ws es Kee Do Non-cum. Pref S44 8 -. S7d Bee : ’ 
| Midland Preferred ............ Tg 3+. 753 6t.. eS Southern Pacific 544 35. 3 * 
1] Do Deferred . 162 Th.. 758 6h. 1 .. 774... 763 | Union Pacific Shares .... GOt 4... 62% 3% .. 
| North British Ordinary ........ 38 Dac CR Bas * (bas Bee 2 Wabash, St Louis, &c., Pri. Shs. 185 9 .. 18% 9 .. » it 
Do 3%, Preferred .. me TE 813 23... 5 ee sue Do 6% General Mort, Certs. 34 a 344 2 54 
North-Eastern—Consols ...... 165} 62 1644 1} 167 165} 
| N 1 BP we Be bos -» 1653 ' . 1: 
| North Staffordshire...... Me Oe on MED. en es ne eee. oe Colonial and Foreign Railways. Canadia 
South-Eastern“ A” .......... 683 4... 67h 8..— F.- 6BA.. 694 shares have been active. and have fluctuated rath 


American Railways.— ip till Thursday the American | different periods. A sharp advances 


market was comparatively active and strong, the imports of | there has been a setback owing 
gold to the States allaying anxiety as to the monetary outlook, | return, and on balance there is but 
while the end of the coal strike is at Set announced, the | with a week ago. The debentur 
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HOME RAILWAY TRAFFIO RETURNS. 


with the corresponding week last year, and the three principal | and Ohio, Milwaukee, Illinois Central, | 


took pl ice on T 
to the disapp 


\ 
ttla ing 
littl change as 


: ; 
stock has also 


| a ' n; DIV. % Keceipts tor Week 
Revenue lst Half, 1900 per Ended Oct. 13 Traffic Cost Aggregate Receipts this Half-year Agcregate 
Annum yer Mile ‘otal 


Name of Railway. 


per per 

































2 
A 
Gross | Work-| Fixed Week 8 Passengers, &c Goods, &c 
| Ke- ling Kx-\Chrge ssaee Mile. . 
| ceipts. | peuses : (920) 189: _-_| 1900 1899-19 189919 189 
i & « . P ENGLisH £\2 L _& & & £ z £ £ 
} 270,80¢) 151,477) 67,-90) 8 | 7 Barry 5 347? 193,795) 207 ‘ 145,462 114 
+. | c2 | ll.) Brecon and Mer 3) | 27 8,7 8,235) 18,762 17,889 27,533 2 
{ 142,03 92,014, 49,45 nil} oil. Cambrian .... 93 \2 20,395 7, 75,6 740 41,80: $1.54 117,474 115 
200,9.9! 154,10 94,85 4 4 | Furness Ze 73 47,6391) B85 49.6 45 33 1.5,2 115,674 153,38 le 
| 1d00,00.|iiv-,4 4 2,000 il.) a Great ¢ ‘entra i eee 45 142 1).,7 2| a7 » 812 S47 
2542,58¢ | .9.9,674 761,815 04 | 2 dreat Eastern . 34 5 + 128.1073 1,093,72 12.85€ 607,59 44 rely 6 4 
j 2769,571|1631,/26) O90,9Je) 44 | S| Great Northern 84 8 37,2395\103 82 5,0 811.7 957,279 928,427 ,7¢ 4 
| 827,934) 9950,.52)1480,5/6 7 | 3 Great Western... ........ 8 32,102/145 — |1,871,490 i,8 19 590) 1,652, 539/1,620, $70 5,524, 520 5,42 
j 2€19,b1:)1050,402) Ja/,.62) 39 | 49 | Lancashire and Yorkshire 37,% 4 180 9,793 130 82,75 17,70 839,442) | 85,7 122 oa 
}| 6619,38:/404),574).445,219) 72. | © | London and North-Western. 103,84 15 §7,075\i73 2,192,431 2,076, 915, °,17,534 2,143,50 4,5.0 1,22 
| 1417,145| 063,440) 416,022) 7¢ | 54 | London, Brighton, & 8. Coast i2i £9.833115 b | 813,284 '788,i84 252,264) 2 (041,958 026 
2515,296) 115 ,h9/! Soa020' 6 | 4a) London and South-W 85 9,25 4 ] j $5,776 § 5 45), 16 
j 178,90 | WO, 42,0%¢ J | 58 | London, Tilbury & Sout 7; 47,259) 145, 1i0,528) lua 34 27,093, 143,455) 13 
1] 97,804, 29,17 2,224 74) 7 | Maryport and Garlisie 5 150 5 ° ° Ber ee 
J] 444,000) Quint? 55.402) 54 | SB Metropolitim........-..0.0. “ ‘ 5 17,65. 252 27: | 133, ¢ ; ee ° 247,835 24 
£24,425) Sb 6 ive 409) OL) Na) Metropolitan District ...... . i 7,617 89 5 481 61 ve 24} 3 : a i : 4 103 
$$21,174)5553,.4 |ioe,8OU) oO | og Midland wee coves secceeee} 64,993/167,295/211,698 111,544 133 152) 79,940) 76 201,239 1,179,223 2,161,244 1,068,495 ° 5,552.45) >, 26 
{| $555,253) 404,20.) 60/,499) J | ca) North-Eastern ............... 59,404 (25, 268) :81,35. 1/4 11 103 4 ».925|165 \ M4 1,041,607: 4,794,295 1,704,859 2,334,075 2,743 
|| @4B8,dUc) 4,025) 221,99) fa | dg | North London .............., 621 3,22] 19,551 10,720 37 72 $58, 329'2025 x53 95,74 55,63: . 696! 141,17 is4 
460,791] 264,049, 419 002) 4g 4g (N-, Btaifo wdshire—Railway, 4,822) 19,057) 14 ae averl oe 76 |} 70,64)109x ips "22655| 21,0024 | 2:99) 2 
j " MAL. wees £,30€ 16,0 \2 l —< ° 2,6 éi - 3 
1 mA, oe ae '§ y  Khymney Seeensasess - oi 'S 6,327 65 63 27,593)215x » . v7 7 
| no? 2a.| 484,094) SB | 1 z ; oe sich, bas a 109 a : ans \s &t ( 
|| 683,662 1347,34 370, . a an } 8.-Eastern & Chatham Rly., 65,35} 25,023) 86,367) 81,761 138 12 62,427 17 L,2 5 174,183 52,6 525,701 1,543,609 
| 429,65¢] 244,175) 105,761) Sd | cd | Taff Vale .............00000. 3,455, 12,322] 15,778 17,169 128 15 70,813) 71 $23. §3,153, 16 2,202 218,$X 21 
| 2, 6 23.9 e1 ¢ “¢ 60 832 331, 
653,50t) 905,454) 225,042) 4g | 4, ul South-Western” 12,751 733) 52,47 e i $1,551) 76 2,432 Payee) Sean ee ‘ 
| 234,547, Ley, 440) 99,9 é t North of scotland* 4,105 4,782] 8,637 27. 13,945) 704 ane “aD ; 
| 274,274) 174,477) 45,v8 1 ae é 446)| 9911 2) 22.) 13,745! 45 4755) §5625. 25,5 448 % 
| 2098,531, U/5,/25) 9i0,07u) ¢ North British’ ee a : : 23,324 £7,333] 85,912 $3 ¢ 1,075) 334 . . . . 
| IRIs | : 5 48 
} 63,31¢} 37,185) 17,867) 64 | 6 | Belfast and County Down .. 1,42 27 27 1454 33,790 42,270} 9,8 M45 43, d 
| 191,533) ¥4,052) 34.142) 6 | > | Belfast & Northern Counties, 2,253 232513 456/141 65,42) 63,495, 40,459) 44,8) 590, 
j| 126,07.) 82,44) 45,274 nil.| aii, Dublin, Wicklow & Wexford : 4) 37 17,536 ‘ : Ssh - : SAS 
|| $23,680) 2sa,0s2 982 64 | 6 (Great Northern €,537 $5 34 15,633/16%) | 181,173: 174,636) 115,030) 11,3 ; : 
|} 497,05¢) 264 490) 46,908 2 treat Southern & Western 11,34 4 32 14,745 12.6 186,917 172,6 16 62) swe) ee 
} 283,174 54 Ov 3.06. 441+ | Midland Great Wester 4,597) 6,642 ; 21.2 12,915 100 7 71 98, U1 gt .5¥ e 
|| * From August 1. 1 From September 1. 
EE ce SS ——_——__- ———— arn - 
COLONIAL. POREIGN AND. "AMERICAN RAILWAYS. 
ce 7m 32 Re ta 
| == Receipts. Total Receipts. z= Receipts Total Receipts. ts a 
Nam cs , N cz Name 23 
6. 5 ame. a * . , ) wv 
| Cae lyvy int is* 1899 =“ Lown Paced 1930 - 
—_— : - — £ 
COLONIAL. ha * : , Fonsien — on ©. AMEBICAS.—Uon. | 7 “ g 41,4 
Bombay, B.,&C. 1. Vct bay nee 77, >. Urug.of M Vida» Oct. 13 73,939 Denver & Rio Gra ol 3] 71 
Canadian Pacitic BH Bee td ert 17,800 Kast Argentine ..S¢p. 9 25,546 Brie... Aus 606,038) oor 
East Indian .... 15; 109,450) 119,625 1,645,975 1,541,575 Entre Rios .......Uct. 15 2! ,¢8l [ilinois O entral .. Auz vo! 3al'sott 184 
G. Trok. of Canada 14) 93,5.7 102.£08 1,4 ), 534 1,942, k # Guaira & Car. 5 96,52: Louisvl. & Nashv. Se). < ast, 
( i 4: Ser. 1 58 3.74 425,17 45 € t 1.258 Missour Kansas é 4 
|| Gt. Indian Penin. Sep. 1 58,7 38,742 25,172, 45 8 Mexican ...... Vet 1,254,100 Missouri, an Art 
| Indian Midiand.. ‘ av . -i,¢ “ 22 1-8,795 Mexican National §,053,575 N.Y. Ontario & W e it 4 4a 
1 Madras ata ] 14,7 22,092 285°704 Nitrate Railways* S*; 145 Norfolk & Weat. ’ ABR 9+ 142 
|| South Indian .....S8ep.15) 15,279, 14,6 124,494 Ottoman .. Oew il 93,20) North Pacitic .....S2p. 21 14 , ath 
i} Forsgien ; 5 Recife & 8. Frisco. Aus 32 wos 12,73? Penasyivania .... Ja'y eee ae —_ 
B.A. Gt. Southern Oct. 14 6,950 42,176 $23,311 AMBRBICAN > ; Phila iphiasErie J Y ee 
| B. Ayres Wes‘ert i$) 13,39 18,747 210,063 Ala. Gt. Southern Sep. 2 8,533 = 8,73 87,79 2),354 Pniladel. & & -wiliz A ot ; 
| ®. ayres sf seer 13 aan on a 5 141,013 Chic. Mil. & S.P. 7 175,34) 194,351/2,.232,03023 4 7 Soutaueru Railway) 4 a 
| r 13 6,24> 16,443 680,502 74°',765 Cina. Southern Aug 85 Ws 
} b. Ayres & earl’ iv > 4 , i 490 ° WU 
| veut.el Argeutip 1S) 26,037; 23,721 1,042,625 1.2 7 
* Two weeks. 
} ai aaa as icceaiaa 
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ae i alt in at prices ranging from : 1124 to 1 35. Grand Trunk River P] 
4 seks nave been less ac tive, and prices are slightly lower tor oun} late and Union of Australia, wh ul uk 
7 . . ‘ . ‘ me .on ind “a ‘ ‘ ill le Se tr: lagi j 
all the principal stoc ks, except the Guaranteed. In lia ° 1g and Shanghai, and National « 2 = lasia, 
Railways have again been dealt in to some extent, but at lower r. Allsopp’s Deferred is unch oe e quoted 
4 pr Jaen. Great Indi an Pe ninsula bei sing 24 down on t] a . ‘ Brewe rv Preferen . a nN Det ad on b is ance. but 
ri. ie WeCK tnpr = bate un ebenture st } aa 
; ile Bombay Baroda has rallied at the « ‘lose. and sh oe oe = ent. Gas nd Electr 1 } a gi -_ ee Va 
iti WS an lietly deal es gnting s es have 
adv Ce of 4 points. Argentine Railway stoc ks have lost ground + ‘Y dealt 1, Dub thet + no appr 1} 75 — bee 
. Ruenos POS ire ‘ oleae ° 5- . ‘ Is. Sy er \Ts4 4 = prpres oie change i 
5 le, b eno: yt Gr ub Southern having fallen 3, te ere a il Nitrate shares have advanced het : s =: 
Cordoba and Rosario 4, while there are small decli: \ are the positi t a et 
1 , , 1OR wnme ¢ > . : . n Ldivanees 7 : : € ures in : ; et 
Entre Rios, Buenos’ Ayres and Rosario debenture stock, and Sav res lark ed Russian Petr ae Se i 
Santa Fé and ¢ ordoba Great Southern. A rather better 't I fr Piet le Joseph Tr ' | i ——— . 
} ss eT sie 4 - i 1er eter tT ‘ yy wih ear ‘ : peal ravers, yhye wt anac F 
ible in rega d to Brazilian Railway s, San Paulo st — CK, lt Linton sen cane! a 3 ! ; 
wing an ad\ ince of a full point. Mexican First Pref ; on - i el er 
ea = I¢ e@ I A 5. | } 
sap or t 80, and the Ordinary has declined a fraet Closing Prices. Rise a is 
‘ sho : > . ‘ , Last oo six Pricag ; 
Th e folluwing shows the net movement on the week In sume week a or ee a s. Rise 4 
of the principal issues :— Allsopp Det k. day. Fall To oa ; 
Arm e * weseese 5 ; I te Week. day. Fall. a 
“uy : ele SEV SEs a ty 7 Linotype Vel, .. iss oe 
-—Closing Prices— Rise oy Coats (J.and P.) .. 7 72 Lipton ‘ ; a re 
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foe lito pres 
committee have paid a bonus of 2s per share on * rward to Next yea! 


and 1s per share on the “* B” shares, in addition HODGSON’S KINGSTON BREWERY. Subject to final audit, th ) 
1} to the ordinary divid snd of ll per cent. on the “A” shares and l directors have de iced to 


| ~2 THE ECCNOMIST. [Oc 
i 14 ON October 20, 19009 Oc 
| first half-yearly accounts in which the carriage charges on the Of this, 14s per ire is to b 
|} company’s coal and other charges have not been in aded in the ward, after placing £5,000 to aly 
|| traffic receipts. This will require to be bornein mind in comparing to a special reserve for the amort f 
1} the result of the half-year’s oe The charges during th : half CONSOLIDATED TELEPHONE CONSTRUCTION awnr 
vear amount to £13,150, and, taken on the basis of last vear, in TURING In the report for th 1 Mite aoe MANUFAC 
|| stead of a decrease in the traffic receipts of £9,925, there has been ; point out that it was not until ¢} , t 
an increase of £3,224. The increase is slight, the traffi aving that the new board were in a positior ; 1899 
|| been adversely affected by the war in South Africa and the con i re-organising t management b 
|| tinued depression in the distillery business. The results for the five months imn 
MEXICAN SOUTHERN..—At the annual meeting, to be held t very satisfactory as compar Ww 
| 29th instant, th ne rectors will recommend a dividend of 2 per cent the sales for the first-mentioned na 
| for the year ended March 31, 1900, after carrying £5,000 to the 96 p ant. above th f th 
|] renewal oe contingency fund, which now amounts to £15,000. prev syear. The directors have had th MAN 
| Balance to next account, £11,773. revalucd, where necessary, and th ’ 
1} RECIFE AND a FRANCISCO PERNAMBUCO.-—-The rep f 1@ true positions. The tra 
| the half-year ended June 30th states that the traffic receipts show £1,192, almost the whole of whict ‘ 
|| an increase of 30°32 per cent. over those for the previou r nths, and t t edit rev 
|| SE ponding eriod, principally caused by the greater inage of mer educting t p ‘ un tir ‘ 
|| chandise transported from the interior. The funding bond iount brought forward from last 1 ME 
sive fr mm the Brazilian Government for the guara 1 writing off the sum £4,334 r 
| interest, amounting to the nominal value of £40,141, hay 1 | tot lit of profit and loss of £3,167 £95,8 
|} sold at the best market rates obtainable, averaging 844 p t t nditions under whi tl ' : 
1] and realising £33,884. The debenture debt has b 1 reduced th rs do not f 1 Justified int 
£86,970 to £81,520. The accounts show a bala ivailable for a dividend for the year ended March 3]. ] 
| dividend of £31,369. The directors therefore pro} tod re a ! ler that the } ent posit ft c 
| dividend at the rate of 4 per cent. per annum rrying forward paymen un interim dividend at tl 
£7,369. annum for the first six months f ti t ia ; forws 
WEST FLANDERS.—<A translation of report to submitted in th ose to pay su lend 3 : Ni 
|| Bruges, on November 3rd, shows that the total receipt f th DALGETY AND COMPANY. The ' ist 
|| undertaking for the half-year ending June 30th last amount t th siness of Me John Gr 
| 1,793,399f, and show an improvement of 39,275! the rr Kingston, Narraco Millicent, } 
| sponding half-year of 1899. The total expenses amount t have appointed’ Mr Edward W. \ 
|| 1,557,933f, being an increase of 30,296f over the same period. It firm, manager of their Adelaide and South 
|| will thus be seen that the increased expenses r sh more than FREDERICK LENEY AND SONS port f 
|} absorb the increased profits, and that the net result is, within a July 31, 1900, states that after making allowar for t | 
1 few francs, the same as for the first half-year of 1899. The div in value of leasehold property, wear and tear of ant a 
|| dend may thus be maintained at the same figur The profit and stock, for repairs, bad debts, and th t 
{| loss account, including the balanc br ight forward from th 3 (including directors’ and trust " fees and de 
1| i“ vious half-year, shows a profit of 727,620, ufter providing the net profit tor the year amounts to £17 
for the interest and sinkip* fund on the four series of bonds, and added the balance from last year of £2,078,1 44 
1| for the payment of interesu3on the preference shares, coupon No. 96, available for distribution Of tl im the dividend l R 
| due November 15th next, a balance remains of 235,829f, which th ference shares will absorb £3,750, and t t 30 
|| board proposes to apply as follows: —To renewal and constructio: leclare a dividend on the ordinary shares at 
|} account, 15,000f; to general sinking fund, 25,000 to dividend of cent. per annum, amounting to £7,500, to pla re 
|| 6£ 65c, or 5s 3d on the ordinary shares, 177,934: to insurance fund f £4,791, which will the: t at £10,000, a ‘ 
1} for permanent staff, 15,000f; to balance carried forward, 2,895f forward the balance of £3,454. 
|| 235,8298. FRIARY HOLROYD ANDHE ALY'S BREWERIES. — The 
1 BANKING COMPANIES year ended June 30th states that the net profits, inclu t ’ 
|} COX AND CO.—The balance-sheet, made up on October 9th, 1900, balan ‘e brought forward from the pr i ir, a 
|| shows :—Current and deposit accounts, £3,876,987 ; Consols, Tw £41,459 iter paying interest on debenture Pe oe 
|| and-Three-Quarters per Cent., £700,000 at 95, £665,000; English /oans, amounting to £11,643, and after carrying £1,500 to resery 
|| and Indian Guaranteed Railway Debentures and Debenture stocks, | for depreciation of leaseholds, there remained a ba ne 
| £275,075; National War Loan, Metropolitan, Corporation, and ‘ter payment f interim dividends, there remains a 
|| Colonial stocks, £346,450; advances to customers, £1,457,652; £18,121 available for appropriati she ¢ 
|} cash at bankers and on hand, £508,239; cash at call and at short 4 tual d vidend at the rate of 10 per cent ‘+ mene : 
|! notice, £890,000 th rdinary shares (maki g 10 per tor t 4 
‘| IONIAN BANK. The report for the half-year ended June 30th i rther recommend that £19 W be carried to | ” Mes 
|} (old style), or July 13th, states that the gross profit, after making | 2F! 1at account up t £549,900, and leaving a balan t ade 
|| provision for bad. and a ubtful debts, amounted to £23,702, from %° be carried forward. = ; 
\| which have to be deducted charges and interest on deposits and HIGHLAND DISTILLERIES. -Thie report for the year = 
| rebate on bills discounted not due, leaving a net profit of £8,370 August 31, 1900, s tates that, including the bala f £1,905 brought 
i} This. added to the rest on Jam lary 12th last, less the half-vear’s forward fr m Jast year, the amount at credit i pr ‘ 
1) dividend at 5 pe — per annum pai Mi in May, makes the balance | 2¢count, after deduction of all working expenses, and inter 
|| of undivided 73 fit £40,123. The directors recommend a dividend | #®4 accrued on d benture bonds, is 4 20,628 oes - ; 
|} at the rate of 5 per cent. per annum, tax free, which will absorb Deen deducted for dept ‘lation a sum ol £4,000 a . 
|| £7 £7,887. balance of £16,628. The directors recommend a further dividend 
|| NORTHERN BANKING.—The report for the yeor ended August Sls t | at the rate of 15 per cent. per annum (free of Income-tax), being 
|| states that the net profits, after making provision for bad and with thy inter m divids nd, equal to 124 p r cen f 5 ’ ar and 
|| doubtful debts, rebate on bills discounted and interest sw n | also a bonus of 24 per cent., making a total distribu on we Se : 
|| deposits, amount to £60,663, and £24,853 was brought forward. | Cce™* Directors’ fees absorb £500. leaving £2,740 to be carried 
1} The dire stor and } 


the “ A”’ shares 


recommend the payment of a dividend 
AS ‘ 
per cent. on the “B” shares. £4,000 has been applied in clearing 3 the rat el per cent. per annum, fr i 1 
off the balance of th 


c mont nding tember 3 } king, with th iterim 
f the purchase money of Ball’s Bank, Dublin, and | S!* ™ nths ending Septem be ea 1990, axing, with © 
£5,830 in reduction of bank buildings account, leaving £25,039 to  dividen i, a total distribution of poe See Pv “- : 4 at Zist 
be carried tems HOTEL CECIL.—The report for the year ended igust ist 
tat + the orne —tmase fae th r is £187,437, whicl 
NORTH OF SCOTLAND —The rep rt made up to 29th ult. states States that he gross business for the year is £187,45 


f i t ‘ ! itl 2 28 j he previous vear, shows a fallit off of 
that, including the sum of £2,930 12s brought from the last account, , P® 1 with £218,128 in the previous yea y I 





the profits for the year, after providing for bad and doubtful debts, £50,691, attributable mainly to the So sa 3 om ae ; ; +e 

amount to £49,354 which the directors have appropriated as W0'*!ng expenses for canes Seeenes 0 Sr oes, which ws 
| follows, viz:—-In payment of a dividend, at the rate of 8} per cent fact ” y de crease upon the am unt for th pr = st pated yore oe 
|| per.annum, on May 4th last, £17,500 ; to pay a dividend at the rat £65,413 The net profits, after chargin Fy en , int 
|| of 83 per cent. per annum, on 2nd prox., £17,500 (both free from and renewals, — adding - 000 : ‘ack usdas 's 
|| income-tax) ; in reduction of heritable property account, £1,000; @™mount to oe Pee ree eo a £10 tay b ard 
|; to credit of reserve fund, £10,000— £46,000 ; leaving to be carried to [4S Deen paid of £10,500, leaving, with ae 
'| next account, £3,354. By the addition above mentioned the amount £21,268, which the directors recommend should © 1. ne 
of the rese rved fund is £145 000 lows: B ilance I dividend of 6 p cent up ctl a I ae ; 
shares, £10,500: to carry forward, £10,768. As the depreciabl 
MISCELLANEOUS COMPANIES. fund now amounts to £26,111, and the buildings, macdinery, p 
BLACKPOOL TOWER. —The report states that the net re ipts for furniture, &c., are kept up to 4 high state of efficiency ON i 
“| the year amount to £26,234, to which must be added the balan y revenue, the directors hope that 1t may not be D sar) 
|| brought forward, £470, making a total of £26,704. From this ft : to provide so large a sum as £6,000 a year! A ” 7 
|} must be deducted the following:—Interest on mortgage, deben- Th idening of the Strand has been compl ted = Ss ago 
|} tures, and bank charges, £7,116; depreciation of tower and build “The Strand Improvement Act, 1396." The land throw = 
ings, plant, machinery, electric light installation, furniture and forming part of the public thoroughfare has been co £29 000 ; 
fittings, £8,784, leaving available £10,804. The directors recom- London County Council, and the agreed e ynside 
|| mend a dividend at the rate of 6 per cent. per annum upon the duly received from them. 


wrdinary shares, leaving to carry forward £104. 





MANCHESTER CARRIAGE AND TRAMWAYS. — The rel) k, 
‘| CARLTON HOTEL.--The directors announce that since the hotel , for the half-year ended August 31st st — on ‘in kha 008 : 
| was opened in July of last year a profit of £52,000 has been earned. from all sources were £298,978, against £20 059 in ae 
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and t tors recommend a dividend of 4 per LEER —---—— 
a0S £1,541, th valance of £43 yeing ur ied } oe c 
SAN PABLO NITRATE.—'The report for the year ended Jun ihe Gammercial Lines. 
f £6.2° In vi f th rong f ' ‘ia ) n f th 
ee ts on trading last year, the d iS I i THE CORN TRADE 
mi a re oe d i 7 { Mm re Mark Lane, Friday Evening. 


SCOTTISH TRUST AND LCAN OF CEYLON. The rep»t uble auspices, farm work ha le sl headway, 











year ended August 3] tates that the bal t t redit t f t 1 being splendid 1 ] 
t £5,823, and t t propose t : ta sit i tha may be tem i t W arver 
ad Loto per cent. perannum ] ( fw ig rhe a \ 1a 
as inter dividend £2% 50: to pav benu ‘5 7 4 } Lut } ‘ k ha enon a 1a " 3 ta fh 
wing £1,328 to be carried forward rriva ned with extensive shipm bu hibited 
WILSONS AND CLYDE COAL The directors state that f L Cis] tior t to extend purchases be pressing requir 
ngtor lepre lation to the ex t of £18.644 lls 24 i t i pri f { rdstuffs hav ymtinued to mark 
nterim dividend paid in Apr ust at the: f7) n 1 tend Reports from the Argentine regarding 
i m on the prefer ind 10s mn ’ S A hi ow, A 1 lerats } f 
ir iounting t £3] 8 &s 6d. there r " > a urket ( nandé i t Liet ip] 
£117,584 l m which th i t t l ates ired | rs where wer it I or 
AlN A ut f 7 per cent. p annum on the pr e Ga I s nged hands slow easy term 10u 
- S ne-tax), and ZOs per share on the ordinary s S we t | s sustra and New 
" 1X), Which will absorb £51,188 8s 6d iving a and di of s al lower hays n 
f £56,395 13s 7d, from which the directors prof epted atter. T! pumpeve 1 a 
0 to mtingency account, and to carry forwa hown t nerease, and in most cases slightly lower rates I ud t be 
wo id to next vear. For the previous year the dividend 1ceded in order to induce business. Australian brands hav 
, per t. for the vear, after writing off £14,000 for dk videnced less demand, prices, however, remaiming generaily un- 
ng £10,000 to contingency account, and carrying f ranged. The cargo market fot ma i 1 lethargi 
Ward £95] 3. ndit n dur the gres ter part K, D rs on ) n 


vite MINING COMPANIES evidence at prices under sellers’ ideas, and no with tandit , th 
_CAYLLOMA SILVER.—Production forS ptember was as f \ latter offering at a general depreciation oi od | business 








oe. e silver in export ores 12.500 « re lver in proved very dificult to effect. The tone later, however, Dbe- 
~— came the turn steadier, on receipt of at > ‘ mncin 
= L 
LAKE VIEW CONSOLS.-- Some of the figures in the return for the dama through excessive rains to t A L 
Month of September were. in consequence cf a printer’s error, § n Walla-Walla, prompt shipment, sellers required 29s 9d, and later 
A, A pucn a ees ; rs -Fd- (Calif ‘ mpt sellers, 3ls 3d; Victorian, || 
= ur last week'sissue. Thecorrect return is asfollows ofiercd at 29s 6d; Califormian, prompt llers, Sls 9 : sorsan 


treated | anide, 3,641 tons of slimes, vielding 1,835 ozs 4 dwts October-November, 31s 6d; and the Milt n Pa 7 400 eo 
ig i dues assay 1 dwt 10 ers per ton). Sulphide ore treated, coast, at 50s, with buyers at 298 The Dalhanna, / 400 qrs ae 
. elding 3.677 ozs 4 dwts of gold. Total retu for Blanca, arrived, was held for 30s 6d net ; the Radley, La Plata, 

312 ovs 8 dwts; total approximate value, £21,250. (iteturn afloat, 624 lbs guaranteed, Sis; the Br i, rs Se 
ra was 5,235 ozs 16 dwts.) Expenditure for the month ol ditto, 30s 3d; and the Mandalay, 11,500 qrs Danubian, on eaengen 
loading, for 30s 6d. The Marie Molivos, 11,544 qrs Californian, 
Sune 29th bill of lading, offered at 31s 6d. Only a limited covered 





a 
— 
Z 


\ 


t was as follows :—Capital expenditure on ma 
Hy 153 ‘ } + 1 
¥ ~1,493; mine development £2,501; working costs, ; oe Mt: 
JN’ ; T ] if } i Jun ‘ st yr -cels Dn rates rule jower, bu 
ONTANA MINING.— The report for the half-year ended dunt xisted for parcels, an l a a ee float. sold 
I t fit for the part of the decline. No. 1 Northern spring, old > eae 





recovered 





30 


th tates that the revenue account shows a net profit f i n sprit gag , 
Nait-vear of £9,817. Added to the previous profit balance of £32.766, 3ls 9d; October, 31s 44d; and November, Sls 44d ; poe! ae 

i 3} 4 ee . é \ I A . : a . a - Qe ‘he 1 ol heat 2 ol | 
5 he total amount carried forward to the next half-year is £42,583. winter, November, 28s 9d to 29s. The quantity of wheat and Hour | 


Y 


au } 
ihe n 


Kingdom is estimated at 2,330,000 qrs, as 


texpend . : ~ > —e whharced ¢ vs tal account, mn passage for the United : ; 
I iture during the half-vear, charged to capital acc Pp g cr gems 8 


amount : i c 0 atc a8 ding period 
amounted to £302. The 60-stamp mill was in operation during the compared with 1,990,000 at corresponding | 
Se 
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brings the total amount afloat for Europe up to 3,550,000, against 
| 3,410,000 at same time twelve months 





[October 29. 1900, | | 


COMPARATIVE AVE 
ago. American shipments| The following is a 


RAGES OF GRaIN | wi 
of wheat to Europe during the past fortnight embrace 649,000 | th 


a statement sho 























: / . Average roe of British Corn fe - oe — Ss = 
qrs., of which 100 000 qrs are from the Pacific seaboard. Malting | weeks ended October 13. 1900, an d for © th ee - 
barle y has been in good supply on most of the country markets, | each of the years from 1899 to 1896: fresponding 
and a fair business has transpired. All samples of fine quality fully 
maintain | ate currencies, but inferior sorts have favoured buyers. A | QUANTITIZS Soup AVERAGE Ps 
fairly steady inquiry has predominated for grinding descriptions, Wheat, Barley. Oats , 
and no change occurred in values. The cargo market has pre- | % Waeat. Barley 
sented a firm tone,and with an improved demand, a moderate | 1900 qre bsh qrs bsh are bit x 
trade resulted. The North Gwalia, 15,000 qrs Azofi, shipping or | Oct. 15.., 70,514 134,277 1 | 18,350 ¢ 2s . ' v 
shipped, sold 18s 744, and 13,000 qrs Danubian Kustendji, | ee ae 14,282 9 | 23.865 0 28 9 
November-December, 18s 73d. For Azoff cargoes afloat, 19s 3d | "°?™ 32:-| (p60) 9 | O368 2 | 25,620 2 
i} was asked. The Martin, 14,000 quarters Azoff, expected l 53,334 2 20.789 6 18,684 28 
|| loading, was ultimately sold at 18s 9@ to cover. Maize, | 8... 34,755 1 6190 6 } 11,012 4 28 5 & 
on spot, has continued in generally good demand, and while | jg99 63.040 6 ‘191901 5 | IR.:024 : . 
;| flat qualities have moved in holders’ favour, round have been | 1898 __, 75,992 0 220 ¢ 32 2 22.68 
firmly maintained. A dull tone has prevailed in the cargo section, | 1897 .. 55,902 6 | 201,158 1 14,860 5 
and values are mostly a shade easier. American mixed, October, | 1896 .. 9158 2 215,741 O | 14,283 1 27} 2 
sellers, at 21s 3d; and La Plata, afloat, 21s 3d. Danubian, April- | ; = 
|| May, 12,000 qrs, sold, 19s 6d; and Galatz Foxanian, one-third old | 
|| crop, November-December, 22s, sellers. American mixed parcels, | THE IRON AND COAL TRADES 
afloat, sold, 20s 6d to 20s 44d; and October, 203 3d to 20s léd — 
Oats on spot and also to arrive have ruled firm with an improved | In all branches of the iron and steel tra 
demand. American mixed, cli ipped, 36 = November, sold, 13s 74a | int same quiet conditi 1 t | 
1} to 13s 104d: American whi te, clipped, } November, 14s 6d; October Glasgow pig-iron warrant market ther \ a 
|| November, 14s 3d; and No. 1, November December, 14s 74d. | busi he only transactions being with a f 
Beans and peas continue in quiet request \ general tone of | Although prices are kept up, some vat \ 
quietness was again the prevailing feature at to-day’s market, th | been gis to secure orders by uler t 
demand from a thin attendance of buyers being without increase. | tions show an advance of 2d on balance: B 
Only small offerings of English wheat met a dull demand, prices 663 7ed, one month ; sellers, 663 54d bbs 6 
being easy. Foreign sorts dull, but holders required last Wednes- | Stocks in Connal’s Stores (Frida 79,58 
|| day’s values. Flour nominally the same, the demand being very | Middlesbro’, 12,571 tons; hematite, 555 
}) sla Grinding barley was without change. Oats firm, and in| Our Middlesbro’ correspondent, writing r | 
|| some cases rather dearer. Maize well maintained. Wheat carg Pig-iron prices have been easier this y und a rest ; | 
eee market has ruled slow, but prices were unchanged. 29s 9d w ald has been done. Makers ask 685 to 69s, but 67s 9 A 
F : buy Milton Park. 10,925 qrs New Zealand, off coast. 12000 qrs } ace ed ral times by hold rs f Mast Coast H 
& || Californian, November-December, offers at 31s. 13,000 qrs new | Pig-iron remains at 82s, but rather rs at this | 
; 1] crop, Walla-Walla, October-November, is offered at 29s 74d, with | Ments are we { maintai: l ; Manufactured iron i 
oo 3d said to be obtainable. Parcels quiet. 31s 44d was paid for | @fe U h inged. Most of our iron Ls t 
; | iba 1 No rthern Spring, afloat, and 28s 6d for hard winter, new | with | rders up to the end of the year, but cannot b 
| | crop, November. Argentine shipments for the week, 41,000 qrs ahead without cutting prices, Which they tyvetd | 
} || Maize lower. 21s would buy 12,000 qrs October, mixed American. | ™ ime some prompt and forwar fers D ( 
| Galatz-Foxanian, April-May, buyers at 19s 6d; sellers, 20s; | Belgian, and American steel works £] 
|} parcels, 20s 94 to 20s was paid for mixed American, afloat ; 19s 104d | | Iron ore pri al asier ympathy with 
1} and 19s 94 October; 19s 74d November; 19s 6d November | Best Bilbao Rubio (50 per cent. iron basis), 203 3d; ¢ 
December, old cro p> and Po 74d December, new cro] Barley (Swedish) ir n ore (60 per nt ron basis) \ rad i] 
|} firm. Danubian Kustendji, November December, held for 18s 9d. | ¢¢8 6d; © grade (Cleveland) 16s 6d c.i.f. North East Goa 
500 tons Persian, October-November, sold, 17s for two Bristol | The Jron and Coal Trades Revii Writes as f vs r 
1 Channel Ports. Oats firm, but quiet. | manufactured iron and steel Although business in manufa 
|| se Sie -_ | iron. and steel is not so brisk as it has been during 
The London Produce Clearing House, Limited, supply the | months of the vear,and trade in some districts drags w] 
|| following :— | the general condition of affairs is no worse, and the mills and forg 
I] WHEAT QUOTATIONS. are for the most part kept ing on the execution of contracts for 
’ : ' 
|] Basis No.1, Northern spring wheat, Duluth certificate per 100 | PTO™P' delivery. In men eens shit one race sh . es 
i| lbs, ex warehouse in London. arising out of quarter day negotiations is fairly sa fo 
Oct.13. Oct. 15. Oct. 16. Oct.17. Oct.18, Oct. 19, | Marked bar h aaadiie re steadily to £11103 as the basis price, whi 
ae a 8 d : . s 4d » a . s s 4 in common iron bookings are done at £9 10sto£ 9153 In tl | 
ect Magee ot tae t ; 7 trade there is some activity in Barrow and Staf ishire, but i 
| March ae — ? 0” a i : | é r 6 a ‘ t Lancashire business is dull, and | 3 are very irr ir. In tl 
} June delivery 7 0% 6 114 6104 .. 6 102 6 lls 611 North of England common iron bars a juoted at £9; best ba | 
| Maize Quorations. at £9 10s; and d vuble best bars it £10 10s, less 2h | r ent. at | 
7 works. Iron ship-plates are still quoted at £8 2s 6d; s 
| 3asis mixed American, sail grade, per 100 lbs, ex warehouse in plates at £8; and iron and steel ship angles at £8, | 24 per cer 
London. but these figures are to a large extent nominal, as a th 
Oct. 13, Oct. 15, 16. Oct. 17. Oct. 18. Oct. 19 auvtation for rails Ordinary iron sheets are at £9 for ng] ul j | 
d s ad 8 “a s a s a s d 4 1 . 4 ¢ : > 
utter dations 1? ae A 4h ‘yl ee ee £9 10s ps! doubles, iron galvanised corrugated sheets being 4 
| December delivery... 4 mE os © Fe sw ee ae ) 42 ne 4 13 £12 10s, 1ile for steel 110s more than these rat is qu ted 
February delivery.. 4 0 .. 3118 .. 3 11! S112... Silg .. 3 112 The « oe apps ars to be getting quicter, ex pt in th 13 
June delivery ; 10f .. 3 102 3 103 Sites, 33 .. 104 coal branch. which, of course, will be brisk is th 
Contracts for 1,185,600 centals Am. wheat registered during week. | advar [t is reported from Scotland that smart reductions havi 
*” 302,400 » London maize ™ a been made. At Newcastle, with the qu lietest week on record 
some months in regard to shipping, the coal market has be 
Th» following table estimates the home consumption of wheat } wholly without animation since ofr last report was published The 
during the harvest year 1900-01, contrasted with 1899-1900, 1898-9, } winter prospects both for coals and shipping are fairly satistactory, 
and 1897-8 :-— though, so far as coals are concerned, it is r nised that the 
- boom has not only reached high-water mark, but that the tid 


1900-1901 1899-1900 1898-9. 1897-8 is ebbing again. Best Northumbe rland steams have been 


- - _| down to 17s, although the collieries generally ask for 17s 6da 
4h cwts. cwts. cwts. cwts ton Smalls are hanging somewhat at 10s to 10s 6d per , 
tte Importe—Wheat (6 weeks to Cet. €), 10,052,600 7,277,900, 6,455,700 6.160000 | In Lancashire prices remain firm at the full list rates, wileh 
i Flour " " 2,586,900 2,757,600 2,154,202 1,737,100 remain at 16s 6d to 17s 6d for best Wigan Arley, 15s t 15s 6d for 
12,639,500 10,034,70C' 8.609.990 7.897.400 | Pemberton 4-foot and oo (Arley, and 14s to 14s 6d for comm mn 
ils Ada week ending Oct. 13—Wheat . 1,342,700 1,657,00C 1,508,700 2,293.00 house coal at the pit. The lowing are some ot the quot an ee 
is BOUL... cccccccccccccescnccceses 468,70. 442, 417,54 285,00 | South Wales :—Best steam coal, 25s 6d to 28s; seconds, 22s 1 a 
5 ; r ls to 668; 3nd 
ii Total imports, 7 weeks ......| 14,450.900 12,133,100! 10,535,700 9,476,000 | UTS, 21s 6d to 253; best Moam jathshires, 21s 6d 


0 9,476,400 ; ay al o 14s: seconds, 12s 
Less exports—Wheat .............-- 10,30¢ 88,40 15400 1209 | Seconds, 19s to 203. Best steam small, 13s 6d to 1's; coal 
DRGs ctsianeud ieueuens dines ne 64,206 35,700 26,C00 25.30 | to 13s; and inferior sorts, 10s 6d t lls per ton. ‘B ae = 6d 
24s to 26s; seconds, 21s 6d to 23s. No. 3 Rhon ida, large, 628 0 
Net imports. ........+.++++4+- 14,376,400 12,009,600 10,494,300 9,138,3.0] to 22s: brush, 18s 6d to 19s; and small, 16s 3d to 16s 6 1, NO. & || 
Add to this the estimated sales of , ’ 


home-grown wheat .......... ua 6,556,900 5,689,600 5,135,800 5,691.90 Rhondda, large, 18s 6d to 19s; and small, 11s 6d to 12s 


LT } 


Seven weeks’ home supplies.......... 20,933,300 17,699,200 15,630,1C0 15,120,3cC i Pee a ee 
a s d s a e da 
z 


THE COTTON TRADE. 
9 2 


7 26 6 31 10 LIVERPOOL, | Or Jetober 18. 
4 6 3b 6 14 7 43 


Average price of English wheat, per 5s 
ERNE covccccsesesscccoscencoccess 28 
= per cwt. ...... 6 


The cotton market continues quiet, and only a moderate }™™” || 
bushels. bushels. bushels. bushels ness has been done. Prices of most descriptions hay ¢” a : 
and quotations generally are reduced id to 4d. Sea ] sari er" 
neglected. Quotations of Floridas are raised 4d, and = a Br | 
*New Basis. islands generally 1d per lb. Forwarded this week: 1 American |} 4 


Svaeonaey weGS. centres, bush. *56,978,000 47,289,000 14,598,000 239530° 
7 = in cwts.. 29.631.000 25,353.40C 7,820,300 12,821,((0 
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£ Sea Islan In American a moderate business has 1 
+ } 1; 7 2 Ae55 Di been a 
w @ cecline yah tt. . Sa eantiisin o toheit Le i 
en done, and quotes ; a la 1 TaZiU1aNn, @ $ omparati 
ae -< nae are reduced }d | parative Statement of the Cotton T 
oe eae 1and, and prices are ce tton Trade 
er Ib. In eruvian, @ moderate bi enerall, ; 
generally favouring buys Ee ae OO Price Previous Weeks in 1900 
are reduced ,'¢4, and those of A isa ee 0: det., Price, Price, P | 
moderat¢ business has an a tn, 1 per 18 O Price Price Prix 
ss cen aone ) 1900 1} S . j 
j educed .d to zd per lb he, al l | ¢ \ il 4 ; 
utures.’—The market for American has | aw Cotton—U; 5 s &@lea 
with some pressure $0 sel prices have otven < 5 been act ; = Sena : perlb 0 0 f 8 d sd=sa 
+ alt given way, ~ idling......\ 0 0 biz 0 2 
s showing a@ decil { 15- 64d to 1 1, th losing iot > Pe 1 fair ¥ ‘ f & 0 vi 
| er 7-64d per Ib fr oe . i Yarn - Ditt iv e4eene 0 6h OF ; oa a” 
ular rates. The following are th : 1 la Thu s—No. 40 Mule-t oa * v : 06% O 6¢4 OF ae i 
cater A 1) 5 1e ] ner ¢ — 2 twi ir > ) ¢ , | 
Delivery : F.G.F., October, 7 4.64a-° vaiu f 26-in. 66 | . 30 Water-tn st : ) 84 091 10 94 0 ) 730 Th] 
. , z es 4 N he a 1, Printer, 29 vds._ 0 8 } ' 0 94 0 94,0 94 
De embe r, 6 63-644: January. 6 60 a November, 27-in, 72 reed mh 29 yds,4 Ibs2ozs 4 9° 19 9 7c 1 9 
arch 6 58 64d per lb. “? 64 i ] epruary 39-in, 60 reed. Go i End lbs 2 as = 4 -- c Y | 
nint “at , yards ; geal Shirtings, 3 ; * , +] 4 4 
eggeunsnpite of cossom forwarded this week is 52,4] is Gc on ee 0t9 +10 410 410 | 
ug X] rted 7,169 bales. The incre As ’ t 92,411 bales, and 40-in, 7 r t 7 d soe rey Dae 12 oz ; ; - § 8 | 
4.000 ba The sales amount to 36 650 i K this week 59-in, 44 reed, Re a J ibs 28... , i 
es a ] , nO . re ,0O yales of whic ie vard ted End Long Clot 7+ 4 i 4 Oo } 
ulation, anc 2.570 declare d for wepent » OL uch 310 ars ards, 9 ibs g Cloth, 3 i l 6 10 ¢ 
CURRENT PRICES . - t i f f 4 4 i 
se 4a Compared . + 1} 
: wit ic 
oe , h Previous Years. | 
5S Same } i 
2 2 i) . Peri od Same Period D 1| 
Descriptions, a 1899. 1898. phar Corresponding Week 
‘ fc ° . . ) 5 eek in 
gig 6¢i¢/s £ ; ] 
8 515 = sik 3 gd Ss 10. 18 
oisigia & > 80 @ = 1899. 189 1897 896. 189 
ene | cee | SD eo Ss se = 1896. 1895, | 
pee le raiiteiie | 
Sea Island. ....» perlb| .. | .. 124 13/14 - dad 4 i alale Cotton—Uplar idline oa sdsdadasaa : | 
Florida ditto .-...- ll lia 2 9 9 1] ts ria Di i rn 0 4 , - ad || 
er ll 19 3 lla 8 gh 3 : i middling 0 4 a 
OraG OLM 13 i + | gt || 6s | 6d AU I mi ia 0 4 93 0 0 4. 
gmerican .....00--000-| 442 43; St She a LM Mid GM 1M Mid a Ditto, good fair 640 4 met) Saas! 
Brazilian. Mid M£ Fy ; »* 5: f 3 $ , iM Mid GM arns—No 40M 1 tw ye } 5 U . 4 O04 
Pernambuco, Ke. ....-- } F Gd.\Pne MF Fr. Gd. MF I 34 96-in __No. 30 Water-twist oy, U O64 Gt 05 
CED cocvavnscons Sosa is : Gye} .. || 38; 4 rr. Gd. 99 a oe i, Printer, 29 yds, 4 Ibs 2 C8 07}; 0 5 a ) 
Paraiba ...-.-eeeeeeeeee “— i 5u 6 ee 3e | 34 ; : ; 39-in 1, 72 ree i, iis. RD a + 91/3 8/211 ee a 3 
Bio Grande ....+.-0e0- ef “a of ia 3 3 - a in, 60 reed, Gold End Shirt 32 : 4 7 1 3 7 ss 3 5 CE 
RR ciucke* snsnevns] 49 1 é . eee ca ; 7 5 eS doino3 reed, ditt ee tings, 374 of 4 
Maranham ......-++«-- cae ; oj} ve SHS : “ 40 tos i, ditto, ditto, 8 Ibs 12923. 5 610'5 715 € 
ft gyptian. eee se <o |} Sa} 8 S13 39-1 a aa d, ditto, ditto, 9 Iba 5 uss ... 10 6160: 6€ 7 1] 
itis -- es ccvasadcanst 46] 98 | Ol F } Y 3 » G4 need, Red Rnd Lone Cloth. al 8 6 ol 6 9 7 ly} 
Upper +) 96 | 9¢ | Ora 7 | TR | 88 | 5h) 4 yards, 9 lb as eee aa 8 1s |] 
Smyrna yreek, : * i > . 34H 3h SR 4 41 4 > 4 i 
West Indies ¢ : t| 56) 54).. 23/3 ‘ 
mahiti 8 26 343k O34 
ahiti Seaisland ..... 7h , ite 
Peruvian—Rougt peep eeeg i g _ - 
Ne ee ee = a ° a . ce | Ofe, € } TH 
ew o Mod. Rough....| -- | -- | Gf Ps els | A re $e : E WOOL TRADE | 
itto Smooth f ee ae te i 3 Pe t TT} 
euseceee ae 5 5 ) f iD W 4 7 . i 
Ditto Sealsland...... a © | a 5 \ 6 | Gh) 332 48, 4 t A tor ne-gror 1 ; 
AieeRD oo<scae oo | £8, 5 | 9819 4, | £ - : 3 W I ets nha een disan} 1 | 
Rast I eaten oo 2 44 44a 5 4 ee es 58 ao 12 a 1d / I ‘ 1 it hat i pp 
Bi Sac.(r'nd & GFr rer Gd. F G Fne's'in G F Ge 3; 3 2 € to a sider ; ' 
urat—Mac.G'nd Surtees 3 FneS'tn GF Gd. Fy ‘7 ippeared t : : able tur er tl - 
| " » Broach pa “ OB | «. a : 4 ra. ene till be ait _— < rm basis. (uotatl —— s | 
fawginned Dharwar.. 4 43 + 6 ob} 3 a -e Hsia fay £ : ‘ , however, m + |] 
i Bhownuggar . 4 4: 4) . es : r 3 r | idf ] y ae ane , | 
} M, Gin'd B hown ugear 1. 4 4 ’ 45 ~ | 7 . nt, writin n Thu ] iv 1. ‘iii | 
| Oomrawuttee,No.1.., 4 4h 3} 43 4) 3 PS . I arit this ; VS Ther | 
aa ae oe hae 44 3a stl 5 : , ny N Fotand g 
M.Gin'd Oomra, No. 1| 43. 44 3 4 4h, . “is vool sa ’ f l ud UST th 
. ; = 3 42 43 + merit ry « 
| » aM Mee. ‘ vie os 3 3 I iwains | mu Dp ; 
| M. Gin’d Khandeish :" 44 428; 435) .. a te r, and t } eg Asa 1 |} 
|| Bilatee ......... bs 4 4) erful in. this a " 1ediate prosp : 
M. Ginne iComptah.. : + ee a3 4 4 eo is ca prod } s t t. althoug = 
| Bagalkote....... a oe ae % 4 “& 4 no 1 re : thing | th sottom pr i] it 
i; Scinde ........ Seas) eae oe ‘ : an} : mit and r a. || | 
}} Machine Gin'd Seinde oo | oo | 42) 49 | . = . ned not t aint, eights i = 
1 inde ; 4 - . ; ‘ t ) i thine } : 3 
oo Dh a i 3 +e 4 me 2 ina l had . £%e ‘ Laing n 2 . i] 2 
fSachine Ginned Ben a; 4 4 49 gi 24 | f he current quotat ; 
ne sinned Ber i 4. 42, 4 t fore ina ' E L i | , | ie 
|| Madras—Tinnive ie... gal oo | se | Ane) 4 4s" 4 + : 2 EN. tons weg ree sition. Ther nal | = are I a 
Western ss2| SIG) 94 ope 3 ots, 4 a 4 , 19d, whi s, howe dit I 1 af! 
1} Commilla......... + i 43 | 20 | a s er tes ‘ MSO Cl t ike t t is di ut to obta 5 2 
|| Coconada, Red No2 5} No. 1, 1 1a 4 oe | 23.35 oe L even t : eae ice f LW } cf 
| os -» Fai r4 4 .e Nol LU t 1 ted fs f pouga 
| 12, s+ | ee | oe | oe Fai 32 eS . larg rantit ¢ —s all 15 pe nt 
Sim oe | PAlTeR ce i UR eee are ming | but alt] iS | 
i D race wrasse lh JUG a Dn 1 
| Impo é ad ls much bette! off tk wh Ii 
- e ff than the TIT “3 _ 
ports, Exports, Consumption, &c. nding pret oa she merino bran =h, topm rs || 
1906. wing to what “Oo MAKS DOGE ends } 
| Im 1899 5 mewnbha ta . ¢ a | 
porte fro 3 aa : il scarcity, 1s ¢ . 
' Exports ao a. 1 to Oct. 18 Spreader aie oad or .. Bales in supers pri r ur ‘ trifle .. he : ie , a sha le 1] 
| Steck, Oct. 18 an. 1 to Oct.18........-- 2 8 862 eocese 2,379,81 distinetly lower in p at Southdown wo i | 
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|; Wel: competed for, but all other descriptions ure difficult of s t 
decline of 15 to 20 per cent. from the July rity \ n d 
1} With la series’ closing rates, we quote Super snowwhite 
|| per lb. lower; snowwhites and yureds, 3d; fleecewashed, lid 
grease, light conditioned, 14d; grease, heavy condition 
wer. 
Messrs Sanderson, Murray, and Co. have r ve ( 
gram fri their Melbourne firm-—Messrs John Sanderson and ¢ 
which the translate as follows “ Melbourne, Oct 17t 
Small quantity oiler d, (rood attendance of buyers npet 
brisk. Compared with opening rates of last season, m¢ 
market declined 40 per cent. ; merino, inferior to medium, m 
ined 45 t 50 per cent Crossbred. none offerit NI 
sande n, Murray, and Co. add the followin With reference t 
above, We may state that last season, within a month, there was a 
rise of from 10 to 15 per cent. in merino and fine crossbred ls 
n the opening rates. 
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THE LEATHER TRADE. 
Ther ly a moderate demand for leather, without anv pa 
ular feature. Prices are steady, and in many cases fir tha 
ate, and stocks are by no means excessive. Australian sid 
€ udily, but basils are rather slow 
. 
FOREIGN AND OOLONIAL PRODUCER MARKETS. 
For Report of To-day’s Business and Public Sales ses ‘‘ Postscript.” 
Mincing Lane. 
SUGAR.——There has not been much activity in the market durin 
the wet the demand from the trade beir hiefly confined t 
urrent wants, and hence business in refin¢ has been of 
ily moderate dimensions. Prices have rulec t hok 
Raw kinds have evidenced continued quiet support. To re S 
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|| $,650,00¢ 1 nah ~ C as 89 92 | 500,000 Ap. Ste _ Guianaln ¢ /107 Myvi | sone § (Ores va,Prv. - iE : — 
11 2,000,000) I k -_ orp. 1946* 39 1¢9 15 . sn. Don Riy pin rit 1886 , Do A : ‘ 
1} 1,500,000 do, 1947" .... 3 MC 5 4,216,200 M 1903 ........ § 4 Covet \ po'1se7-2 |” Do BY » Bhs 
| he oe veeessee 2h) 8E SO (7°783,86 y-& Nov Do 1904-5.6-8 4 ~ |Apl Oct £10,000 ann. « 7 6,987,680 W B 
C9,580 Bia kburn Irred a 0 My & Nov Do Insc. Stk o IAI Oct len 1019 ‘ostaRica ‘A’ £7 2,£64 : ‘ ( rd. 14 
| 942,260, Do 1930" crosee OB] =. 2,269,822 Ja. & July Do Re ce kK s € ie eDec mi1917_ Do* sees BA) 2} ghia Ord. Con “ 
abe Bo ta cases GGG MBSA Jas Maly Do Foor Iai ¢ ce § PMAPAT Suit ty io BT sag, 4) BE 23 | S000 Mul, Harualey, Be shia 
|| $20,000] radtord, 18645 -.-.;5.: 3.) $7102 | "408.600 Jne. & Dec Dobe 009-34 54 102 May Nv Gusiv'd,) ‘Hayyt.Unitd. & 04) 6) 3 whire & Yorks, Con. 2 
|| 2,204,676 Bristol Corp. Deb Btock 3f ae 12 4,591,400 Jne.& Dec Do dolnsc IF ee 2 LAD! Oct ' ys J DoGov.Pref 34! 97° 2'¢97.330) DoPf. ghton, &, Ord 18 
195,200 ardiff Stock, 1935*..... 34 107 7 os Ja. & July DoRd.1910-35 4 6 g jueDec Pur orDw pene Stk. 35) 96 2,697.6 I i; ho div. \ 
heitenham, 1s71* - oats oe £471,600 Ja. & July Dol {Apl Oct e BS'ateDom44 1034 4 33 Do ( pd. Pej 
3/Croydon Cory I ears 9S 245.4 Ja. & Jul D + 6 & la ~ ** — a! ira ..4 . K 2 
erby, 1920-50" .......+0. 3 7 UU Ap. ( bo Ins » |? ly ec _ , 4 . i & N.-West 
| } ed. 19 : ,081,50C A ect. Cal : e yy . so Cons 
1] G segow 18 pe ee oe | seeek The & Dec Do 1879.- ; s je 30 _ rDwe Do Fdg. Ln. ¢ 64°00 "Do Pref Ce ( 
. dderstield, 1934*. “ oO 418, 400 Jne.& Dec Dol ‘ a i - why ur orDwe - 3 ity of 2.964 D D ( oO 2 
| 000,00) ‘ ae 5 £9 | 661,600 Jne ’ . I araba é 1 Ord 
| 760,02 nae Gow = 34.113 18 |2,091,552 — 4 pe b .. @ _ jy Dec. Greek, 1881.. 5 1 40% y, &c. Cons. 14 
Do p. Btock, 1927 24 £5 G0 '3733:195 Jne.& Dec Di 1925 ¢ 108 1) |aty‘oe Dec. | Do 1884 j 6a Metropolitan Cons 
1 do | Bb ICT 10 (3'997'566 Al Dec DoIns.8tk’83 4 |109 Apl Oct ... | Do Rentes.. ¢ | 20) _Do Surplus Land Stock 
1] eicester, er eS 81 106 voi, Ap. & Oct. Do4%Cns.In> 4 : IneDec .. Nov Do'9P. Lar) § } ‘ th ad 
Ix _ | Sn ae. ae Ja, & July Do Con. Ins. 34/30! Ja. Jiy. Pur orDwg Dx Mor ar) | 375 an M Pref. ( Ord 
: _ 1 Corp. Stock*.. 32 17 ae My. & Noy Ceylon t Qrtrly. PuriorDw nee 4 $15 24 €,4¢4,04 bo I Or se 
i an ‘ e- O46 137 | 1.076, 10 Feb.& A 1 noe inel « Do Fdg. ‘935 | 41 43 a. t 
} ) ‘De “> ig as. .. 4/124 27 (15450,000|My rN Do Inscribed @ 112 ; m 4 Dec. Guatemala .. 4 - ao N Br Ord. Pref 
| DoR ne ted. 1928.... 3 6 SS 103,50 M 5 : ‘ z= Inscribed 3 4c > oF ; 1896 Hawaiian ..6 ‘ 9,512,054 . ry 
M halesbroagh* ke 5.100 2 098'139 Feb eAC a Deb 44) 9 a. Jly. none +» Hungarian a 202 ‘ - n, is} 
aod WOUED™ 2-2 e0e 33101 4) 346,71 Js “pe a Inse. 4 1 | ae idRentes 4 4 0%} a, é 
+4 beets able...... 34 114 1f 758706 — Ave Ma ts.1n.1937 4 113 ly "Dec italian {tr.gtd €/102 29,250 H uney ° 
i ne Se 5 100 4 296,181 My . nn 0 . 4 a Jly Dec Do 1862 Ma- . i Basket 1 
Portsmouth Corp “16 57* 34 104 026,444 Ap. & Oct ee : : IneDec! . am mia Rail. § | 3.6 Dobft ’ x; 
heading Corp. Stock* 21 173 3 714,917 Jne & Ik Bi Apl Oct’ 4 ‘Sept tg ++ 9 a 5,192,¢ laff Vale "8S } ‘J 
s «flield 1925-36 a : ++ 950, ( Ja.& J 2 a . lex. Int.Cons Wate ‘ * 
i bo 1925-36, Red.. 34/105 1 320,000 Ja . See ‘ 34 } 92 lye n Silver ....8 | 404 4 4 0 & t rd. Stk 
vtsesessseesesesses w 4 S/ ; ; uly 4 104 . . . Nicrgu p 
8 Do Red. 1925" .... . 24) 86 89 651,500 Ja. & July © \MayNvy Pur orDwe N sweat »S 9 Lines LRA rT , 
= amipton Corp, 1945 24 °6 1 Fb.Aug! Pur orDwg Do 1888 ....3| 8: : XBD Restals 
foe cod nondde eeaee AN fe » & July 100 8 je yee Do Bonds .. 34 Nat Leasing Clow 
Racnesn Cues 1908 =... $4 100 > 116500000 Ap & Oct ed ¢ jl a 3 .. |Dec.'96/ Paraguay, "863 | 1 Companies. |Priee 
ee i rp. Stock 34 109 14 | )9R9¢ M, c ed 34101 \ Jy. none . Portuguese ¢ Birken! ‘ : 
- Hiam, 1929 3,101 5 |: 26200 Mar. & tx} ; ‘ larSep none Rivesinte, 1822 § a L&NW&Gw 1s 
yo 1945" 3a 101 5 |5,500,0¢ Ap. & O ve 4 May Nv 1 ‘ tussian, 16ee 6 126 <2 lor ackw ; Eastern i 
: serrecseesesss O | SF De 135 - 4 (\preh’s Do 1859 ....3 | 8 ie 
oo Corp. red., 1921* 3 1100 260,800 Ja. & July } 9) i Qrtrly... | Jan. DoCons.R.R. 81 85 ae St r ml jas 
; ; ee ee, ae a an Lone anne y Dot . Bonda I ‘ a & e « ; ’ 
33,098 Wolverhampton Corp.*.. 3 5 jorinoue | My. & Nov D tk. 4 1 Qrtrly J aa 7 " TUE T ; 
398,500 York, 1916-41" b.*.. 34107 12 16,161,167 Ja. & July | Insc. Stk. ¢ 111 25 Qrtrly Zam. | Do do a -- 2 | 96 96 | Present ——— 
; nae ‘vl Oct. Dx ‘ 5 3 ‘ May Nv 1s “Aug Do(Nic.Riy.)4 | § An Nal = 
Free of Stamp Duty. 199,000 My. & Nov Quebec (Prov) Jne Dec April DoTranscau.3 | 81 - 
457,600.Ja. & July, Do 1s 5 108 7 \xpl Oct! April Do Bonds ..- 3) 21,8 ’ 
CORPORATION nanan a. , y Dolsl 44 Api Oct .. June Do Dvinsk& ; 1,071,235 Barry i z 
a Ds. 4s Ja. & J D Vitebsk ‘ 346, : éM A . 
(Colonial and Forei £30 x Ja. & J D 4 Qrtrly Pec. ‘San 1 is ae 63 Do si we 4 y 
” 56°327 sa 4 AplOct .. “Aug. '8.PauloProvof ‘ 
< 1267800 Je & J 37 3 | 8 pMySi Pur orDwe Santa Fe, 83-46 | .. 1,835,300 Car a 
é 0/900 Ja. & July Qu é 1, Cp Jy9l Dec. Santa Fe and O44 440 Kast L i, Quad chg. A 4 
& Na = Closng 10866900 : 191 .. #1104 ¢ Rasta. Rly : 381.1161 D B 
* _ == Prone: erse Ja. & July Do In. 1915-24 @ : ze Jly 2 July ServianUnfd. 4 > 4 2. Do W xt. Gd. 2° 
te = loi Ja. & July Do Ins. 1924-30 34 : Ja. Jiy. la Dec. SpanishQuick- ‘ > rth B os 
_ Ja . ‘ . io 1945 34 Qrtrly r silver Mort. § 1,¢ Fur! .4 
6\A ‘ Ji 0 1922-47 rtrly. none. Seen é ld ; a Ww 
eens Harper Buass... b Sele. Bemrslis.” Apl Oct’ ..  sJan oo ase tee S nl Conarek > ale 
: l “4 ' b. Aug P.orD. D poe" ube : 
City of Auckld. Cc A e 4 7 aoe x -OF i 1888 . 3 ' _4 
: Do Debentures 1883 Act, 2 a. & July Dol 5 ee -s i orD Do Con. 18943 4 € ! 
4: City of Buenos ane s, Bond -& July De 1916.. 4 = i, Pur orDwe¢ Tranevaal 46ir Westel 4 
4 |City of Cape Town eer ». & Uct. Do 191¢ | 4 ono. : Sept. Tucun an ‘ ps , l 44 
6 \City of Christchurch NZ) = oe D I } . 4 Apl Oct 4 ‘July Turkis byl 89] 2 | . ; 
1| 6 \City of Dune JI . vuly Do io 1939 34 ] rbte 4 Lb 24 84 
g Tho ames ated ** & J Do do 1915-26 x" : ppl Oot 1 *July De RE 34 4 Lat e& i ; 3 
¢ City of Hamil n, Debs 2 ou Do after 1916 3 94 Mars s Aug. Do Priori a 5 F K kwa 44.339 4 
City of Hobart Tr wn, Gtd. . - : . mnia. 1 marep) - -- | Do Converted l \ Brighton, &€... 4 
5 City « aaa J a. & July lo 19 4 7 Series “ B s6a4 4,620,< Do Perpetua 4: 
ho f Me pon .& July ol a0 34 MarBey _ Do Series “* C 5'621,975 Lond., Chat., &€., ‘Arb. 44 141 4 
¢ | Do do aeons ae 895 ent + ol 404°) Z . « DoBeries *D" 2 Xk Do B 4415 
City of Mexic oe a i$ee 422 as ar. 6 Bes Trinidad Ins. 4 3 Ja. Sly Prchse Do§% Customs ‘ Do 187 .4 
t oa * | Of 4 ‘ 
5 \¢ . 4 B cee g Oda. & Ju Vietor 1901 a 18) ‘ 7 & Wat : 5 
. aoe yntevid 5%, asc to6% .. | 71 73 4 Ja. & July, Do 1904 Qj Ja. Jiy.| .. . ot piste, wee 1'194 ea LW ‘ ; 
6 ty of Montreal! Sterlin ; é j pany 04 4 4 rtrl (Mas)1900 § 
6 Do of 1874 . —- 10: 4 |, 290,700 Ja. & d Do Rly.Ln.’81 ¢ Qrtrly. 4 Oct. ‘Uruguay Bds. 34) 48; 8] °“*’ ‘ . ; 
: Do of 1879 +e ICL 4 jo", 0 Ja. & July Doh 4 5 Qrtrly. sytly PunPr! Do 1896 .. 61 ¢ : | ; y, & 4 
Do Perm. bes: Stock ck * 102 6 6'0 0 ‘p & vs Do 4 j + Fb.Aug| Furchase Venezuela N. 2, Metropolitan pesee 9 
+ | Do Btg. Cons. Deb. Moi” bio 135 $3 (12000000 Ja e july be 4 108 1¢ | Gone. Debt. 3 26 27 | 21)"625 Mer : 
¢ City of Ottawa = . Oe 4 2] 5 & Sule D 34 rne drawings are yearly in the case of i t A 6 
42) Do 43 % 20 year Debs. eo 1813 1 38 Se & July ma 41 stocks to which asterisks are prefixed, In :¢ ‘ . i : 
6 \City of Qi 1ebec Con. 1875 . ; she ve 37. |1,876,00( AD ‘Thee “ 4114 almost all other cases where there are draw 19. + aia SSesaree 
| 6 | Do of 1878....... : sao 115 17 750,000 My ‘ No Do 4 4 104 ings thev are half-yearly. aos nes ‘ 
|| 4 | Do Sterling Debentures... | 08 115 17 5 250'000 Mo & Now Do d 4 101 FOREIGN STOCKS, BONDS, &c. vse North-k 
4 |City of Rio de Janeiro over. | ae oy ‘1,100,000 Jie £D De if ‘ (Coupons payable ab j “4 pee . ae 
4 ‘City of Ron eond to 8th conan el »VU0 JL Do : = | road.) 2,78 90 N ws . .3 
é City of Rosario Ster. Bonds : » | See Divi- Euly , 401,099) & rpet. ‘ 2 
4 City of Bt. Loui E os FOREIGN ST , a 2 ext Closng) 1+450,08 rn Perpet.. 4 
$ (Oy Louis ....-.--+-++/1812 103 a OCKS, BONDS, &c. ate == Draw Name. Prinee | $342,440, Ds 5 
€ |Ci y of Bofia Bonds ......... Tits a oupons payable in London 1e. | He ing. ser eeshadt 
: ci of Fou Melbourne .... 1915 102 4 Divi- 3 Next % , ——— 
‘ Bo Debentt wes cooces LOUSIOS 6 — &5 Draw Name. Cloang Pa.) «> | ArgentineNatl, GUARANTAED SHARES ABD BRO 
‘ , MUTE. wee-e ees 1915 102 4 - om ing. Shee Ced. * B 1 61 | 2,131,104 Caledonian Cons. Guar 4 
}? Ph eae ae: eth 1919 1C4 6 : Prices ay. a Aust. auiverRtas 0 Bl 3305, : ne one a @ iss 31 
156 0 wel a , w deb. 1906 104 10 J — 7 % ' ig . ee do Paper 68 6 7s 8: 779,125 Fut a ( a Gtd 412 ) 
S 8 ae oonenses ons 08 32 (9m. Dec=— Mov. Argntne Rail.” a ae| "2 |_DoGold .. 4 | 96 6 | 925,450) Glang. & S-West. OO 4, 12 ; 
- Do oon as “~ . --- 1928 104 6 trl a g Loan, ‘81 ..6 » PLY. ae DutchCts. ex. 1,066,385 Great Centra Pref... $4 122 27 
3 Do Bo i i mods ..... 1913 €5 1(2 ‘Ja Hf ept Do 1854......6 O26 2 guilders 24 75 77 1,/97 428 > ‘ re 4 112 
{| 0 Bonds «.....+-+-++000ee 192938 1c1 | W. 25 Dec. DoN.Ct. Ry —_ pone *- .. |FrenchRutes 34101 3 | 478,051 Gt. & Rent Chge.4 1 
\somsnrenecanpuasaseinens -_—- : _ 2 Ext.Gov.Bd.§ wrterly | .. ee Do dc 3 98 10C | 4,966,596, Dot idated 4 12 
= ics anil eae Saubicbeaeaieenaaenaie ee 3°435.740 @o. Northern Perp Otd. 4 lee > 
a. - $< ———————————————— —<—<—<—<—<—<—-— 
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2 THE E T' | 
iS : | 
= |\- RAILWAYS. | RAILWAYS. RAILWAYS. RAILWAYS 
‘ AND STOCKS. BRITISH PossRssions. a te s 
A QraRaNTRRD SHARES Gisene |B AMERICAN Stocks—Con. Fosrign RarLwa} _ 
4 » resent . Prese : ” — . 
a 5 presen! Name. Prices Amount Name. ae) An = Name Red ~ ong ae 
: sn iD ; . = Name g 
t ™ tern, Rent Ch 7 70 7,191, 00 Canadn. Pac. ist Mrt. Bas § 13 1£ | 12,770,000 East Tenn.. Virg — = eri } 
ae 9,608,550 Ot. Were solidated ong. § : 1 4) | 2,049,600! Do 50 Yr. Lnd. Gt. Bds. 34104 ¢ Geors V re-,8 ; £ 
17,946,4 a L. speashire and Yorks .. v6 994,100; Do Inscribed.......... 34104 6 | 51,452,000 Erie ist Cons 4 jqus' G O° 7, 100 B. Ayres Gt. Southn.. L 14 
2,506, 98 ondon, Brighton, =" eo hu il, 14 606, Do Consolidated Deb. 4 111 13 | 31,954 Do Gen. Lie ai wpe D "Prefs ea Aa Toe ae 
1,966,660 L Cons. G iaranteed .. 5 1s 68 750,000! Do AlgomaBrch,IstMt 5 118 2 4,75¢ Galvt.& Har Mt 4,517 Do 4% Deh. St k 
406 Londor & N.-W. Gtd...¢ 1% <e 165,000 Demerara Orig. Stock..3 40 45 5,969,000 Grand Rapids and ¢ B. Ayres & P Pref..| % 
& §.-W. Cons. Gtd.4 13326 | 115,000 Do Perpetual Pref 7 137 42 Ind., Ist Mort.. 44 194 ‘ Do 4% Deb. Stock 
District, Midland aoe | 60,000 Emu Bay & Mt. Bis hoff ‘ i 4 Do 44 a 
“4 Re nt Charge — s+++++ 4 => } 130,900 Do Irred. Deb. Stock... 4 9 3 « 45 B Ayre & R. Ord. Stk ! 
: Perpetual Gtd. . .4 ca ee, | 475,985 G.Trnk.ofCan.Con.Stk.. 33 Do 7 ¥ Pref. Shares ‘4 
> and Guar. Pref.. 24 4&6 5,219,794 Do Guaranteed ...... ‘ 116.3 Do Sur ; = xt Shera 123 
2 Brit. Con thea. 3 98101 3 450.000 Do let Pref. Btock ... ¢ ‘ 34 Do 4% Deb. Stock ... 
nee wo Con, NO. 1 ..+-+e0e 149 <0 f 00C bo 2nd do... ce ‘ 25.000 20 B res & Val Transd 
: 2,444,128 wy Restern Cons guar... 4 124 37 | 7 oa Demian ........... 1% " we os ” Prat | 
8,40 no North Stafford, £20 paid 5 = 3 414,300 Do2nd Equip. Bonds6 1? 41119 15 | 356,00 B. Avres Western l sii 
Leen @.-Kast( Rd £1 O/beach 32 23 | 4,270,375 Do Per. Deb Btock 81k > Do De } | 
om wy Do Consolid ated Gtd. 44 147 0 |i 0,393,966 Do do do 4 om Do Preferre 12 
GA4 : ITs 2,723,080 Do G.W. Per. Deb Stk 5 7 é 4.233 365 Do4 Deb 105 | 
ang PREFERENCE suns 480, 800K, WIRE | 611,100 Do Nth. of Can. 1st Mt. § ea | 
leas DIVIDENDS ContTiINnG aes Year. | 458,60C Mid. of Can. Str. let Mt. 5 199 24 ampos and Carangola } 
oF BACH SEPARATE © 1,072,100 Do Cons. Mort. . g 8 12 atd., 54 64 66 1} 
} _ 101,100 Mntrl. & Chapin. lst Mt. § 4 6,76 Cent. Arge I Q 
1 } 1,446,800 Jamaica lst MN. rtgage ..4 44 Do é ' ture Stk 154 
12 108 600,000 New Brunswick Ist Mt. § 5 tral Bahia 
5,579 336 &58,700 _ Do Consolidated Deb 4 7 444 Deo é Deb. Stock - 
2 2,946,241 Do N NO. 2 cacseceeeeee oe 5 } 836, 905 N Zz. Mid. L lst Mt. Db. § be I D | ia > 
1638,890 Th 78. sesneaeeasenee }$2 000,000 Out. "& Quebec Cap. Stk. 6 7 7 Uruguay Fast Ex \ 
"960 005, TD 1884... ow eee ee eee 4,007,381 Do Perp. Deb. Stock... § 4 463,4 Do 5 % Deb. Stock ! j 
nay eed «=o Ct pvertib eee : } 676,000/Quebec Cntl. 1st Inc. Bds 1} ' ‘ Uruguay N. Ext 35 | 
50.) urness, Con. Pref <a 200,000’ st. Law & Ott. lst Mort. 4 1 6102 4 | 627 D Deb. Stock 3] | 
Aa Do Pref. Stock A eee | £7,750 Temiscouata Ist Mt. Db. 5 m0 94 c4 2 Dol gy of M. VideoL, 65 67 |} 
1,892, 15 asgow and 8 —— 4 | $19,000 Tore mto Grey & Bruce Rl O90 64 ¢ Do Per Deb. Stk 3} 
; 1'555,94 Do Pref. No. 2...+++06 4 f Can. Ster. Bds. lst Mt. 4 2 k L.. Ord > Sel 
: 1,10¢ Great Central, Pit. ote 170,00 Wellugton. & Manawatu 7 4 l Do De es 3 | 
11000,000 Do 1872 ..e-e-eeeeeeee 5 Shares, £1 paid x ? ( a anu Rosa 6 ; 
108,000 Do } 1874 pecrniconpear : 400,000 Do do Debentures .. 5 04104 10 Do 4% Ist Deb. Stock 82 34 
i} 7'500'0 0 187 eae “+ 529 10 6% 2nd i ® 
A Do Convert ible, 1878 .. 5 1,129,"0C Atlan. & Lawrence Shrs 06 102 5 I fobe Cent. (L.} Pref! 67 6 
1,360,000 De Convertibic, 1881 .. ° | 849,5C0 Chi. & Gd. Tk. Coup. Bds. 6 . 4 D D 
1,500,000 Do 1889 ... +4 298.100 Grand Trunk Juncticn § 1 _ 1,892, 96 Do4y Deb. Cent. N. Bec, 7? 7 | 
9,230,000 Dols9l ... 4 4 317017000 MinneapolisSt. Paul, &c. 4 | 720 2,749,57 Dol e Deb. Stock 53 | 
5 041.708 Great Kast.,Con, ‘Pref... 4 or ] Costa Rica 3 
1} s'496-000 Do Redeaptn. Stk., 7 AMERICAN SHARES AND Bonps. ~~ 656, C, Do lst Mort. Debs 7 
bo 1881 +e oa 206,40 , Thy hrat 
_ 1984 . ana ae 2 | Present . 31 sul Dd agp ratha L 7 | 
Do 1867 «.+-- iancateal le 28 |Amount st 4 lee 15,447.20 Do 7% Pret 92 34 || 
1888 edenscencen ae a ,_ oF Name, == Pr 197 10s 668,000 100' Fast Arventine. L. Sik | 35 3? || 
n RO en .34110 13. |Number. <& oe a l "Stl OR Me ohenes of Meera 12 } 
2'819.620 Gt. Northern Perp. Prt : 2 we we ae é 1'4 . = | te 15, 2 s. 9 II 
47 00% 4£3 Gt estern Con, re 165 | i. ARES. & 7 ez nev ies She A Bee r - 506,250 ] ; soe ? | 
in 41 ——- York Con. Pref 3 1¢0 3 | 67,607 AlabamaG.8. A.6% Prf 1 \} “e t n ' Bk. F 1M 6 1 7 p t - bar 8 : 7 
41% 715 L., B.. &8.C. Con. Pref. 5 165 €6 156,60( Do B Ordinary 10, é "79 D E Tenet a iianalioe é , ; ; 
| 9 2k 9 De 2nd Consolidated § 5 1€2 €& | £805,200 Atlan. Ist Leased Line = Do Cor Bp 4 .- Inter a f Mex } 
6 686 184 Lond., ¢ = at & Dov. Arb 44 LIE 17 " Kental Trust Stock -- 5 447 Denman “¢ ace Mt 4 * 4% Debenture Stock 
"a0't39 Yo ond Preference .. | 78 31 3 $ 363,000/Phil. & Read. Ext. | | | -:«738,392100| D 1 
2 08 620 Lond 1 & N..Western .. 4 134 27 } 102000000 Atchison, Topeka, &c. 100 f9j5C4) “" * _& Read. Ex a liea7s03 9 | 469,459 1 Do? : Te 82 84 
6,944.9 Lopdot &&R.-Western ..4 135 26 | LISES70C Do Pref. .. 190 744 4, Pitts. ( kc G.} ‘ ot a 460,000 ] Do Prior L 4 ¢ 
"% 8% Do do 1884 ........ 4 132 35 /42,500,000: Baltimore and Obie 100 | 754 "2400,000\Pitta. Cleveland | | 
~ 61S (60,533,400 Chesapeake and Ohio 100 31 ee a ae B ceakiene a Te ’ — Aik 
2 ogennce oF ors riChie at West. Pri “A” 100 | 7 eee ,__ Tole Ge 1B 36 1922115 2 R 1 La G ‘ ms ra a ss a Ot |) 
8 |16,771,5C0; Do4% Debenture .. 100 | & Ce 134" aah it ae ; 
27 {47,351.62 Chic. Mil. and St. Pau. 100 117 3 Bor veading Gd, a s = 1 ? _ 2 rae —" a } 
27 16,305,400 Do? % Preferred l 170 § anne. - 3 jae 2 sei Do I dense & Bid 24 
25 {11,243,700 Cleve.& Pittsbg.Gar.77 50 | $4 S¢ | 20,000,000 StioulskS W lstMt ¢ 1989 FE 52 | UG Lima, Limited .- "Sh 4a 
; 35 138,000,000, Den. &RioGnd.Cm.8tk. 100 204 St. Lot Mi eee ae ? . 
r+ 26 {23,650.06 eves Preference 07 st P ” £ . 7 1929 142 4 9 M ioe ia 0 5 || 
99 DD .. 44.136 3 112232700 Erie Railroad ...... . | sage, eae . alin 20, y za i Saba 2 
art Do Conv Pref., 1874... 5 151 £4 42,844, D Ist Pref. . 5 344 00 -_— ns ot ; z - on ‘ 0 3 
3,200,669 Dr Irred Pref., 1875 .. 44.126 39 |16,000,000 To 2nd Pref Southrn. Rly. isté 4 4 | 2,254,72 Mexican, I i i |] 
604.688 WD . Pref., 1875 .. 44,136 29 [38,409,700 Great Northern Pref ; a's Do E ce 2,554, 1 Do Ist Preference 8 Y si] 
605 728 De Con * Pf. Stk. 18795 151 54 ¢C,C00,000 Lilinois Centra 100 A i2 | So enn Pac : Mt 1908 ; 101] % Do 2nd do é ; 98 23 
67.114 Do do lk ee 4 {121 24 [10,000,000 Do 4% Lad. Line Stk. 100 7'000,000\Term.Rd.Assn.ofst. || | Do 6% Perp. Deb. Stk!145 45 || 
100 Do Con. Pref., 1890.... 4 [121 24 }52,800,000| Louisville & Nashville 100 7 ee Loui vr. late, €4/103 ] 100 Mex. Sthrn. Ord. Stk. 6%! 37 3 | 
Do Cor ns» Sane $ 120 23 - for o1¢ NOD Texas& Pac lstMort. & sai? 3 ¢ Midland Uruguay (L.) l 
5 coe Pref 4 1133 26 |17,844,100 Mexican Central, L. .. 100 | 12 14 | 2L:21¢,00 ho sie we 4S 11,179,462 1 7 Debenture Stock 2 
00, dou 44% (max. 6) 5 (1£9 62 [52,950,000 Missouri, Kan & Texas 100 | 10 174] oes) Union Pacificlsthid | 50, 20 Minas & Rio, L., Ord 19 
1] $50,000, Do 1875 .......0.s000. 44 148 47. {13,000,000 _ Do Preferred 100 | 2/ se Stal Gisean tie 6 eaaied 602,300 10¢/ Do Debs., ¢ ii 
oy +} 933.5 SN. Stafte rdsh ire Cons. .. 3: ‘ 9 (115900000 N. York Cen. div ‘pay \ xy 664.001 Wa * hist M ~~ im ie ar: 3 354,290 10¢ Mogyana (Brazil) Deb 
= 974,740 Khymney wee 4 123 £6 in London 4s 13d. . 100 , x 00 West Penn.GoldBds @ 1928 122 16 bonds, 5 4 
; 2,172,560 S-Rastern, Con. Pref... 44146 49 (58,113,982 New York, Ont., &. |. 100 “4/ +9003000 West Shore Guar... 4 (2361/114 18 | 1,741,100 10¢ Moscow—Jaroslaw gtd.67./10% © | | 
2,640,620 Do Preferetwe ........ 5 162 65 |66,000,000 Norfolk k & Westn. Com. 100 oe 2 oe — 2 100 Mscow-Wine R 
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ij 1 [brelfall’s Brewery, L.. Grd! ¢ 44 | 10 10 estate ae é 3tk 100 Do 4% DS. -<tpededeent 10 1) | 23 20 Ebbw ValeSteel, Iron, kc, + 3 
i} 1 i Do bretereuce sem srauhs a 12 | iC 1¢ Do 8 Cum. Pref. la zz (00 (100 Do6% Debs. Red. ........ 574684 1 } John Brown and ( I, ie! Fi 
—— sr ener tee we ao - % Cum. Pref....... 10 ity 64s 629 Nantygio & Biaina * Pr: zo 
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Dv STEEL.—Con.| MINES.—Con 

BS 0! L TRON, AN . . 4 . TELEGR ¥.? 

c AL, : eT "GRAPHS, TELSPHONES. TRAMWAYS, &c.—Con. 

ae) Name. \Closnmg ££ & Name. Olosus «< < 

Z\& Prices’ y O™ Prices § = C Closng sis N 
z ‘i - ; r Name Prices = | ame. Nosn, 

: a 13° Simmer & Jac ik Pr p..L. 8! =;|;™= ~ | ae) Prices 
» 10 Newpt. Abrern. Stm. Coal, L) 10 2¢}) & “8 ml? 83 t Debs 

10 oo New Bhariaton Ooll.’a, L Prf 16 i7)| 2 Tharsi s Sniphor & C er, L 190 3 : 

. 10 Pease and P artners, L., Ord 204214; § 5 Tolima, L., A Shares ...- . Edinbargh Street .... 1 2 

oe Pes Perp. Deb. Btock 17 9) ] 1 'Tramevaal Goldfield. } ‘ ‘a Stk j , 9 8 Glasgow Tramway, &c..l... 5 4 
tk Ay > 95 } . Sta 1 
t : co Limited 7% 278) 1 1 Van Ryn Gid. M. Fatate. { * 4 f 
6 ‘ “po New ae ee i a ~-| 26 27) 1 1 W Qala ( ' a ; 1 | Stk 10 : 5 Lon., Deptford, and | Prefd. 1 2 
100 }©6Do 5 % Debentures, 1890.. 99°73, } 1 Wentw'rtl ds P Li 4 ae ar re sreenwich | Nefd. 1 1 

100 100 oath Hetton Coal, b...... 22 24 sie Stk 100 London General Omnibus. . 160 17 
® y Vickers, Sons, &Co., = Hans On neat 7 ‘: : ¥ pdor Ri ad Car, Ll. ....... 8 84 |} 

a Pp nee Stock .... 1% . ‘ 6 hip on ae recs ao oan lai 
atk 100 «6D Preferenc SHIPPING . I : sg | 0 Montreal Street Rly., 5 % 
20 16 African Brean Ship. cae a. a i. | ) Pref e ai >} ‘ on Do 4) Dobe sinsiagkatatatl nin 104 é 
MINES. 29 20 Do Fully Paid yt | 22 U.S. Cubie, L IC "se eee 

124 Ams y é North Metropolitan....... a 

12 124 meee. Steam Navigation 1311 « 00 f 6 North Staffordshir — 7 

a o $ atie Mail Packets mR it astern, Limited ie #4 bos ae = sOFaSHIFC 

$8 \Alemalice, Limited +--+) 69 5) 20 20 Cunard St =a -s) 3 sth I eam oT 10 10 Provincial, Limited ..,..... $i 64 
Anaconda Copper ER oo te oe upping, k 1 Do 42 Mort. oe o- on 1 oe bo 6 % Cum. Pref ........, 13 11 

we * Bechuana and Expl. “+| ate 3 5 1s On ine stion. 4 ‘ Extenai L sees a} 10 South I \ 1 34 44 
&) 6 \Borax, 6 ebs . Ss ? i cor a ae ¥ : 4 Mort > . i vy Sur and. Limited 4) 
" " Pritieb Broken H 141i 16 10 ad ec: 2 — : 2 at 5 ’ Tramways Ur lL . 
12 10 Burma Ruby ta) 3 10 Leyland {Fredkvand Ooi! 4°. mort. d coo 1 0 |, Do 44 7 Debentures . 
9 2 Cape Copper, Limited. sesee| A C4 i0 a “Do 7 Pinon Pre 6 ot i 10 Great N mai’ ; 14 Vienna Genera! Omnibus 3h 45 
ge ORS Cum. Pref. (6% min)..| €3 fe) 10] 10 4 Debs. IHF veneers 25 25 uropean, Limited~..| & C 10 Woilveriampton, Limited. 4 
y 1) Ch on Reef .. Stel?) '* a ‘ ae “* E Nee os a 

5 7 men re Hydraulic ...... sg} 5 ° ae reantile Steam Bh ip, L. 1 10 1 "De a tae ae am ; 
1; 3 e Gid. Fields of 8. A., L.| 7379) .& ,8 New Zealand Shipping,L.. 6 €) 19 4 Sa eae 

‘Do 6 Pref... weet 18't 10 frient Steam Nav igati i Stk 10¢ ena Fret ? 
i | De 54 ¥, First Debs. 106 108 oth 100 "a Ortental, Pref. 136 ¢ 1} 1 vy 
, : tk 10€ 0 Def con 23 ephe L 
° iapo, Limited ........+- 38 4a) >, > as osesitan 6 é 
1 I Day Dawn P.C. Gold, L. ol kof; 3 © i oye Malt ten. Apt 6. é 8 | Reuter’s, Limited ? WATERWORKS. 
5 | 6 Ie Beers ....ccccescecceees geezez; 2 9 3h non,t,Apf £453 100 100 We frican, L., lin. 
1} 100 100 a * 5 Debentures ...... 306 Me] 6 9 , DoBOrd....... --- 44 44, 2) 2h Went ri eal eee 

100 1 =o 54 % Bultfontein Obs.) 99 1:1 20 20 Union Steam Ship, Limited Ae ea ee emer, Ls 2-00 2 ' 

I WY |parhen Roodeport, L......| €§ 14) 20 10 | Do New... : iC gee $ %,Debeuture ; 20 20 Antwerp, Limited....... 23 £4 
a : Sortuna, Limited eet os a j¢ 10 16 Union Steam Bhip of N.Z. 3910 | | 1 De a Fins Py ae. f 3 Ms lCity at : Webaaeae £7 
1} Froutino & Bolivia Gold, A 1g 2 TRA AND COFFEE 10 Do 65 & ; ~~ e late 
4 @ Great Laxey, Limited . o| 1g 24) — : = : "tle : 

6 § \Libicla Copper, L........- oe| ¥s 33) 20 22 Assam Tea ....... weeeeeee 44 4 atk I Rtock £9 
3° 3i) nares, Limited : 910 § 5 British India Tea, L. a es p aoa "Janetior ae 107 a 
1 3 Lond.& B.Col mbiaGld. Fids, 14.14} 1 1 Chargola Tea Asse ociation, L stk Do 4% Deb. Bt ae 120 45 
2 2 Mason & Barry, Limited 4¢ i l Do 7 Cum, Pref ........ 1 la 7 a k 100 Kent ; = asl 

1 19 Montana, Limited aie es? {© Cons. Tea d Lands ws} 3 TRAMWAYS AND OMNIBUS . ) er eal tas cama onne tacgrssnem 

1% 10) ‘Mysore Gold, Lin ited iuecne Er, ee) } ‘ Do Ist Pret? wee eneeee 43 ? Kimberley, Limited.. . 
si 2 Nawaqua Copper, iis “acai sis 1C lo Tx end Pref 7 ‘ um? . iximum 1 32 
6 § New Jagersfonteip ........ 16417 . 10 Persens eeling Tea, Limited. 16 } S Ang!o-Argentine, Limited i 4 C bo 74 ; 2 
1) 1 iN andy droog, 1. rene enone 2&%' 10 10 Dooars Tea .... wocees) 155)65) Sth |k Dv6 “1 .. 12 k ho 6 Y ebentuve thoes. lis 
i 3 Ooregum Gold, L., Def. Ord. 2igte| 1 10 Do 7 % Pref ... tees $3 i 10 Barcelona, Limi ‘ ] 20 Montevides Shaves 7 "16 17 
1 1) Pold% Min. Pref, ...... 4tatg 10) 10 Poom Dooma ... . 2i % 10 10 Beifast Street .. ocvee! 16 15 | Sth Do ist Deb. § "4 
; 1 Pahang Corporation,L.,Ord.| 8 10 10 Empire of Eadie & Oeginn. 7% 0 New River, New ........../@19 2 
6 6 Kichwond Cou., Lamived . rem) 10} bo 6 % Cum. Pref t 1 1K tta, Limit 4 Do 4 7 Deb. Stock 233 
d 6 Rio Tinto L. ......0---+00- §F i582) 1 19 J ‘kai (Assam) Tea, L . ~ 14 ‘ ty of Bir 4 tk Do Debeuture Stock B 33 

1; 10) 300 Do 4% Jat Mort. Bonds.. 99:0, |} 10 it De 6 Yea Pref ......6. l2gttg LQ bo 4). Deb ‘ Limited 
1 1 Bt. John Dx FEMME cacceakave 1,12) 20 20 Jorehaut T Lin ted ... 42 5 ty of Buenos Ayr I : 0 rthwark, &c., Ord 
l 1 Scottish istralian. le : li 1) Janka Piantati eS a 4 € < Do Ext. 10 arapsaca, Limited 
1 | 5 (Reebe Gold, Limited ...... ih 1 Lelong Tea, Limited 20°.) 10°15 4th Do Per. € % Deb. Stock’. 3) 13f| tk |100 |Weat Middiceex 
} Aierra Buttes Gold, L......' va es 1 1° 0 va flee. Linitted 7 oP 
———{—$_$— aR AY EA SALA SE ER IIB. SOTTO AGE SOAS DE LET : “ i. Seeaeaiae . widieehemmcaenaaoamanie 
. 107 } 17 192 GA+ Brno 1717e Rito £1 ee ; } 
(Continued from page 148 .) x1 Bas Od; Ing Ish rij ifsbito £418 Spelter lower Ordinary 
: : brands, £19 to £19 1in S f Scotch iro 
Figs easier: ( mmon layers, 30s to 92 mediim to 1, Is | 1 hy wy frort) } ™ 
40s: fair, 40s to 45s; and choice, up to 95s. Lacooms, 40s to 60 OILS.—Li \ i f ! in pip 
z 2 : VU 4 i \ A ¥ oh i. SDO I ) es 
per ewt. Currants in limited demand, and lders are generally | quoted at £ bar £33 12s 6d: } ai ry hor 
| : ae juot ib iano J urre 7 12 Yovember-December 
n, price 7 ee — ae oe * | u - tJjd I Janu £52. fi spot, nak EID ID November 
Sultanas. new, neglected, anc e small sa passed w without | , > 
itanas. new, neglected, th n L . tho lL) ) ES Ja irv-Apr £3) Rape firmer Browr 
i\ material change. 1 < £31 5 an th ut runt pr } 
NILLOES At public sale on Wednesday some 400 tins were 2° c Cane ‘ 2 +e 
] vais 10 ul I urd Dr \ 
|| offered, and mostly sold, competition being g od. Seychelles, 8 to sale Refined an 93 10s. £24 10s. a rding t ak 
+ ~ mn 4 c 6 r 1 ? J Z a _ . 
84 inches, 26s; 7 to 8, ate to Bs; © 445 Od to a4 9 to & and crude, £21 5s Hull efined, £21 10 ) iber-April 
| A wos c \.. 14 0} 18 6d . = : aU ~ od 7 tubs i iti 9 weak ‘ VOLO! pri, 
20s to 23s ; 34 to 5, 17s to 19s 6 4s 64 to 18s 6d: Bour! £20 10s. Cocoanut, Ceylon, unchanged on spot. For shiy { 
to 8, 24s: 6t 22s 6d to 24s > 22s to 22s 6d: and 3s to 5 £93 193 6d. £23 15s scl Cochit es ee as 
|| 21s ‘ £26 10s per t 


ee ae 
The gener ( » the ina4rke auring ft * Week fit ? } ; 
JUTE h eneral tone of th ia r" th 1 TURPENTINE, after irregularity, improved American, on spot, 


} tr. y 
last year 

PETROLEUM is rather firmer. American, on spot, 6;.d to 64d; 
water white, 6d; and Russian, 5id to 6d. 

ROSIN maintained. Common strained, on spot, 5s 3d; and for 
sh ipment, 4s 93d per cwt 


: TALLOW.—In auction, 


j;ruled qu this being more pronounced in the case of forwar 2 ~ ad 

Aa sega ee gt I ‘ 1 l | quoted at 31s 3d to 3ls6d; November-December, 303 74d; January- 

{| positions, which favoured buyers, spot and near at hand parcels | , 25 \ Se o < 

i } ’ aioli ' : : \pril, 32 May-June delivery, 3ls pe V Stocks at public 
gsteady. Native first marks, September, canal, London, sold, ee x es +n rod ES eh pen. eee 

li ova 16 . , " of A 9 1 wharves, 13th inst., 18,420 barrels, against 9,620 varrels sam ime 

1! £14 15s: and November-December, Hamburg, £14 2s 6d to £14 

' 


und £14 2s 6d, c.f. and i. terms 
HEMP.— The market for Manila has remained steady, but quiet 
ind only a small amount of business has been done, including fat 
Irrent spot at £31, and August steamer, £29 103. O 


|; December buyers, £27 10s, c.f. and i. i ; ; oie 
’ 3.320 casks Australian and New Zealand 











‘ 1 . . ~ 

_ SHELLAC The demand has been without recovery, and only | wore offered. and about 1.170 casks found buyers, quotations being 

|| limited sales have transpired at late rat: occasionally rather easier. Fine mutton, 28s to 28s 34, and fair t 
CAMBIER continues very slow, quotations for arrival bei od, 278 9d to 28s. Fine beef, 27s 3d to 28s; fair to good, 27s || 
| 7 as ver CWE i 
— INE 1 ‘tae 1 oe a ie 5% Aco lis 54 pee a pare LINSEED has been di tin stly stronger. | alcutta, spot, London, 

1 pol, sold 1s 93d 5 ember ma ds Is Maren, 48050 | ¢§9 Septemb to November, 623; and April to June, 49s 6d, 
As Gidl pr buvers. To the Continent: Bombay, quoted at 53 s 6d for March- || 
-METALS.—The market for tin has exhibited irregularity during | May; and Calcutta, March-April, 52s 6d; April y ine, new crop, | 
the past weck, realisations being frequent at intervals, chiefly | 51s 3d. La Plata, December-January, 53s 64; January-February, i 
jj forward. © of cash warrants were absorbed last Monday | 53s. Imports into London since the beginning of th ear, || 
etween £129 15s, £130 10s, and £130 5s, and three months prompt | 593,060 qrs, against 596,325 qrs corresponding per 11899. Afloat |] 
£125, £124 15s, £125 10s, and £125 5s. With buying orders more | from [ast Indies and River Plate, including cable advices, 33,000 
general on Tuesday, a rally occurred, followed by a relapse. Straits | qrs, against 137,000 ars same time in 1899. 1 
ercash fluctuating up to £131 10s, and three months prompt to RAPESEED tirm, but inactive. Brown, Caleutta to London, }} 
£12517s 6d: while £130 17s 6d and £125 10s spectively were | October-November 465. To the Continent \ yw Cruzerat, |} 
}|‘8e final values accepted in these positions. A further relapse | March-May, 473 34; yellow Cawnpore, March-May, 163; brown |} 
I } “urred On pressure to sell, and cash warrants fluctuated down to | Cawnpore, Nov mber-December, 47s 94; March-May, 42s 94; |} 
3 £129 Ss, with three months prompt to £124 2s 6d, at which there | brown Calcutta, October-November, 46s; April-June, 243; and ‘| 
were further buyers after ofticial hours. Pressure to sell attended | Ravis to Hull, shipping, 34s. Imports into London since |} 
2 || *Hursday's market, and values further gave way, but rallir lat the | January Ist, 40,750 ars, against 44,260 « same time la sar. || 
: atte n session, closing with buyers of eash warrants at £126 10s, | Afloat from Fast Indies as per last dvi es, 1,000 qt against || 
and forw urd at £122. Copper also suffered a decline during the week, | 10,000 qrs in 1899. | 
é (MB's selling last Monday, while more freely offered, at £72 10s COTTON SEED, after declining, recovered from the lowest point. |} 
|; Gown to £72 2s 6d cash, and three months, prompt, at £75 and | First Lait of October, £7 2s 6d, sellers; and for all October, £7; || 
tiglls 3d. Bi monthly statistics issued on Tuesda) showed a | November-January, £6 _ Hull: spot, £7 10s; November- } 
ine 590 tons, but selling orders were general, al values | January, £5 15s per ton. Imports since January, 54,940 tons, | 
a re we way, although the tone closed steady, and there was | against 26,31C tons same tim: las st year. t~ +] mpling of 
| 9 little inducement for business at the middle of the week, spot TOBACCO.—Some interest has been lirected to the ipling 
‘| # standard c| — after official hours with buyers at £71 15s, and | the new impor rt of fW estern Strips, but up to the present little has || 
| fm || ‘Sree months, prompt, at £72 8s 9d. Thursday's market was lower | been done. The sales during the past week have been trifling. i 
a | a ” at isatio ns, and American represen tatives o pe _— 1d more free! iV, | . vOSTSCRIPT. : Friday Evening |} 
| i jj Pot standard closing at £71 2s 6d buyers, and three months, | SUGAR.—Home refined has remained steady, with fair sales in | 
a\ ® ||Prompt, at £71 17s 6d. Lead easier. Soft Foreign, £17 10s to | cubes at late rates. Pieces and crystals in moderate request, || 
“|| en cmumuuanemmaaatieen \ 
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shortly be vacant. Salary £1,000 per annum. ’ : ’ 
| Preliminary enquiries as to the duties of the office or under the control of the Committee. N C S 
= should be addr ssed to the Secretary of the Gas A List of Members of the Stock Exchange who 
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at late rates. Foreign slow, unchanged. German granulated HEMP very strong. F. C., October-Dece; as 

was held for steady prices Ready, sold, lls 53d; Oc stober, | and i. ’ i, £350 

quoted lls 33d; CPT Re December, buyers, lls ‘had: March- | TURPENTINE advanced to 31 t { 

August, sold, 11s 33d, f. Best firmer. November, sold, 9s 7d; | American spirit, January-April d 3 

December, 9s 73d to 9s Sa: January-March, 9s 9}d to 9s 93d; ian | LINSEED OIL firmer, at 33s 9d to 33s 10: 

May, 9s lljd to 10s, f.o.b., Hamburg. At public sale, 160 tons | LINSEED stronger 

crystallised West Indian ‘offered, and realised rates current | INDIA-RUBBER.—No auctions were h 1 

privately, being lower, however, than previous sales. 1,520 bags | 

Trinidad, sold, good yellov , 15s. 78 bags Demerara bought in. LONDON MEAT MARKET, 

220 bags Antigua syrup, s a. medium to good soft grocery, 12s to wun eet xy the carcase. 

- . . . ( 
12s 6d. 259 bags St Lucia, ditto. 83 bags Demerara ‘and 820 mats | Interior beef...........+se. esese 3 2) Prime mutton ae 
French colonial retired. Middling ditto...........se00+ . 4 4| Inferior vea eaauonnns 
‘aj : . . POE nes dsesosonndeseuns ° o|\M ddling ae eres 

_COFFEE.—-Fair supplies at auction evidenced a dull demand. | Interior mutton ............0+0+ 3 2 First ditto paren 
Futures supported. Futures steady. December. sold, 37s 3d : | Middling ditto...........cceseee 2 | Pork (first pcan anes | 
| March, 38s, 37s 103d, and 38s; May, 383 6d ; July, 39s per ewt. LONDON POTATO MARKET. 

JUTE firmer. 1,000 bales native first marks, November B t Hebr me ae 

| December, canal, Hamburg, sold, £14 2s 64, c. f. and i. leering. mertede | Whe 








STRATTON'S INDEPENDENCE, HODGSON'S KINGSTON BREWERY THE MOST NUTRITIOUS 


| LIMITED. 


COMPANY, LIMITED. % 
| Notice hereby given, that the TRANSFER . . a ee 

REGISTER of the above Company, will be CLOSED Notice is hereby given that the FOURTEENTH 

from the 18th to the 22nd inst beh dave inclusive. | ANNUAL GENERAL MEETING of the Share- 
| for the preparation of the sixth Interim Dividend | !0lers of the above mentioned Company will be 


| for the three months to the 30th September, at th held at the Cannon Street Hotel, London, E.C., 


rate of 40 per cent. per annum, Warrants for wh ich | 92 THURSDAY the Ist day of November, 1900, at GRATEFUL—COMFORTING. 
will be st 9 Zoe } n. 


I ed on the 25th inst By order of the 12 o'clock no 


| Board, The Share Transfer Boo! f the Company will 

| HENRY RICHARD, Secretary. be Closed from the 19th of October to the Ist of 

j 3 Prine s street, London, E.t November, bot da nclusive.—By order of the 
15th October, 1900 Board 

| - Vv. N. DOUETIL, Secretary. 

j Tha 


| CITY OF MANCHESTE , "ist October, 1 
F MANCHESTER.—LOANS. 18th October, 1900. BREAKFAST—SUPPER 
' The Corporation are prepared to receive offers of 
| LOANS to a LIMITED amount in sums of £100 and r , y x 
upwards, on the security of the City Rates, for 3 « THE STOCK EXCHANGE, M AL T A natal TR iP OL I (\. AFR i > 
more years (not exceeding 10) at £3 5s. Od. per cent. ccna Agency; Repr . : 
-— ymmut = ati —— . be addre ssed to the City NOTICE. ‘Al ni = a, Seen 
reasure oO chester . iso trade in eggs, ora e peel, 
" “WM. HENRY TALBOT, Town Clerk, | NO Member of the Stock Exchange is allowed juoted c.if. Malta. Pa 
to advertise for business purposes, or to issue ments. Bank references. ( 


CITY OF BIRMINGHAM, circulars to persons other than his own principals. Correspondence invited.—En 


+ t alletta, MALTA. 
Persons who advertise as Brokers or Share U'sola, Valletta 1 ; 





The Secretaryship of the Gas Department will Dealers are not Members of the Stock Exchange 


Commit neil House, Birmingham. Experi- are Stock and Share Brokers may be seen at the 


ence in th financial andcommercial management of Bartholomew lane Entrance to the Bank of England COP H IN HAG iN 
a gas undertaking or of alarge manufacturir us ’ 
B ~ EGR Bran - § US or obtained on application to 


ness is desirable. 





oe en Te She sepentninans wee EDWARD SATTERTHWAITE, BRANDY 
be forwarded to members of the Gas Committee, but go pau + : Camenntites 1e Stock Exe 
Candidates are earnestly request a to abstain fron Becretary to the Committes of the Stock Exchange : 
canvassing the members of the Council or of the Committee Room, The Stock Exchange 


Gas Committee. London, E.C. Sold by ali respectable Wine Merchants, 





PRELIMINARY ANNOUNCEMENT. 


The Subscription List will Open on Tuesday, the 23rd day of October, and will Close on or before Thursday, the 25th day of October, 1900. 
Messrs. ELDER, DEMPSTER and Co. wiil offer for Subscription the following Issue. 


THE BRITISH & AFRICAN STEAM NAVIGATION CO. (1900), Lro. 


INCORPORATED UNDER THE COMPANIES ACTS, 1862 TO i900. 


Capital - £1,000,O0O0QO. Divided into 100,000 shares of £10 each. 


ISSUE OF £800,000 FOUR AND A HALF PER CENT. FIRST MORTGAGE DEBENTURE STOCK. 


Redeemable within 20 years from Ist January, 1902, by the operation of a sinking fund of pinnae’ 9 rani 


The company reserve the rig ht of applying any portion of the sinking fund to redeeming the Debenture Stock by pur chase 
open market whenever the stock can be purchased below 105. The balance of the stock to be redeemed will determined by annual 
drawings at 105. The c es further reserve the right of paying off the balance of the Debenture Stock after January 1st, 1905 
105 per cent., on giving six months’ notice. In the event of any division of assets on a reconstruction or amalgamation 


company with a: ier c ene the Debenture stock will be redeemable 


at 105 per cent. 

Trustees for the Debenture Stock Holders. _ -~ 
CHARLES MACARTHUR, M_P. for the Exchange Division of Liverpool, 113 Exchange buildings, Liv: pool, and 61 Cornhill, I 
JOHN DEMPSTER, Director of the British and African Steam Navigation Co. (Ltd.) (old company), 34 Castle street, Liverpo 





Solicitors to the Trustees for the Debenture Stock Holders. 
MACLAY, MURRAY, and SPENS, 169 West George street, Glasgow. 


JOHN SUTHERLAND HARMOOD BANNER (Messrs. Harmood Banner and Son), 24 North John street, Livery 
Directors. 
ALFRED LEWIS JONES (Chairman), ) y7. poy the Firn ‘Ider. Dempster and Co., African House, Liverpool. 
WILLIAM JOHN DAVEY. Iembers of the Firm of Elder, Dempster an , Afric : | 
SIR RAYLTON DIXON (Chairman of Sir Raylton Dixon and Co., Ltd., Shipbuilders), Middlesbr ugh 
Bankers. ph ss 
PARR’S BANK (Lruirep), Liverpool, London, and Branches. CLYDESDALE BANK (LIMITED), Giasgow. 
| Solicitors. Auditors. _ 
BATESONS, WARR, axnp WIMSHURST, LEWIS anp MOUNSEY, 
14 Castle street, Liverpool. Chartered Accountants, 3 Lord street, | ry 
Brokers. 
| Lonpon: PANMURE GORDON, HILL anp Co., Hatton Liverroot: GEORGE CHAMBERLAIN anp C©o., / | 
| court, E.C. buildings, George stre et. 1] 
Giascow: HOLMS-KERR anp HEDDERWICK, 79 St FISK axp KIRKUS, 4 Water s et. , i} 
George’s place, West George street. MANCHESTER CHA R LTON AND ILLINGWOR! i | 
Liverroo.: T. anp T. G. IRVINE, 7 India buildings a wat Sto k Exchange. ; || 
A. M. M‘CULLOCH anp Co., 9 Tithebarn street. HUDDERSFIELI F. W. BENTLEY anp Co., i . 
Secretary: CHARLES GIBSON. Registered Office : AFRICAN HOUSE, LI\ | 


Subscriptions are invited for the above First Mortgage Debenture Stock at par, payable as follows: £10 per cent.on | 


| Application, £40 per cent. on Allotment, £50 per cent. one month after Allotment — £100. a os 
Payment may be made in full on al llotment under discount of 5 per cent. per annum. Interest will be payable hait-year: 








1 
| ‘ } o mad i 
1} Ist and July y ist, the first payment, calculated from the dates fixed for payment < f the vari‘ wus instal1 nents, being mad eee 
Aa - — —— a 
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